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As chi lias antj-Communist -vio- 
lence continued in northern 
Portugal yesterday, the critical 
question of how far the current 
dissent wi]l ; spllt the; army 
loomed ever 'moire, menacingly 
in the background. 

In Viseu, crowds sacked the 
HQ of Leftist parties and burned 
their contents in street bonfires. 
Communists trying to protect 
their build Log with pistols and 
shotguns were evacuated after 
wounding 15 demonstrators. 
Afterwards, the troops left the 
crowds to destroy the bonding. 
Later, the Portuguese Demo- 
cratic Movement HQ was des- 
troyed. 

Moving south 

Last night, both Communists 
arid Socialists were planning 
rallies in the southern town of 
Evora. a Communist stronghold. 
The decision of the Socialists to 
challenge the Communists in -the 
south suggests that the moder- 
ates are growing in confidence. 

Most army units have not yet 
announced their view on the 
Antunes manifesto which 
attacked the new government 
and, it is believed, called, for the 
resignation of Communist-sup- 
porting Premier Vasco Goti- 
calvos. But there are reports of 
growing support for it. 

Sack page 

Ulster clashes 

Ulster had .its fourth consecutive 
day of violence yesterday as- 
communal clashes In London- 
derry's Bogside fallowed tradi- 
tional marches commemorating 
ibe relief of the city in 1689 by 
'he Apprentice Boys. The Irish 
Government reviewed the situa- 
tion as concern in Dublin rose. 
But there appears to be no imme- 
diate Provo move towards open 
hostilities. A 300 Ih. bomb, 
loaded into a hijacked lorry and 
driven to a police station, was 
defused. Page 7 

Drafting of Sinai 
pact starts 

Irraeli and U.S. negotiators were 
reported yesterday to have be- 
gun drafting the exact- language 
of a proposed new interim peace 
agreement between Israel and 
Egypt. It is widely expected to 
be completed later this month 
during a trip by Secretary of 
State Henry Kissinger to Egypt. 
Israel and Syria. 

Page 6 

No sexy smokes 

Another nail was put' in the coffin 
nf cigarette advertising yester- 
day. when the Advertising 
Standards Authority ruled that 
ads must no longer link cigarette 
smoking with sex, courage, 
manliness or business success. 

nti-smoking campaigners are 
still not satisfied. Back Page 

Demands met 

The parents of kidnapped 
Samuel Bronfman. 21, heir to 
two of America’s biggest for- 
tunes (Seagram's and a broking 
bouse), have met the undisclosed 
initial demands of bis abductors, 
a family spokesman said. 

People and places 

A nnnther of swans. ducks and 
ueese in the Norfolk Broads have 
been killed by botulism, a deadly 
disease caused by organisms 
found where water has been 
dned up by heat. 

Hundreds of pottery workers 
near Stoke are starting work at 
fi a m. and clocking off at 2 p.m. 
so that they can sunbathe. 
Absenteeism has been cut as a 
result 

Reported missing, believed to he 
in the New Forest yesterday, 
were a boa constrictor and croco- 
dile, both pels the owners of 
which, not to mention the public 
ar large, will he anxious to see 
back in captivity. 

New Zealand's John -Walker last 
night set a new world mile record 
of 3 nun. 494 secs, in 
Gothenburg. 


strength 
of Gilts 


• EQUITIES were encouraged 
by a stronger Gilts, market and 
the FT 30-share index put on 
9.2 .by 2 pja. Tills later nar- 
rowed to a net gain of 6.7 at 
2S0.0. Gains were due mainly 
to' shortage of stock. 
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Br loralies Obfoger, Labour 
Staff 


BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 

The first serious attempt to alter Government policy on British Leyland was 
launched yesterday by the Commons Expenditure Committee in a sharp 
attack on Lord Ryder's proposals for rescuing the company. 

Since Lord Ryder, the Govern- recommendations on the basis of the techniques of quaidgr and 
meat’s Industrial Adviser, re- assumption^ that just do not volume car manufacturing, 
ported to the Government last withstand serious scrutiny. They • If BL is to earn the profits 
April, several critics of his ideas have banded out recommenda- envisaged by Ryder (annual 
have emerged; tioos involving large expen diru re profits’ of £40Om. in the latter 

But the report from the- Ex- of public money in much too years of the reorganisation, the 
penditure Committee’s trade and carefree a fashion," he went on. committee calculates), it would 
industry sub-committee, pub- cannot believe that any have, to b** "more profitable than 

lished yesterday, only 24 hours report can withstand these any large F.ur ope an motor man u- 
after the new British Leyland criticisms.” ^ faetnrer has yet been." 

came into existence, takes the The committees- report — • Lastly, the committee largely 
Ryder report apart in great- de- supported by Opposition nidus- endorses the views of Mr. John 

tail, casting doubts on its — ■ — • — — Barber, the deposed managing 

assumptions and expressing deep Editorial Comment and Men director of British Leyland, who 
anxiety about the amount of aa a Matters Page 10; Details supported a functional organisa- 


anxiety about the amount of 
money involved ih the rescue. 

** It appears that the (Ryder) 
team accepted the (BL) concept 


and Matters Page 10; Details supported a functional organisa- 
of Report Page 7; Feature tion for the company rather than 
Pa«e 11 * financial holding structure. 

° -As a result of the Ryder 


f H August 12 | 

O GILTS made a marked turn- 
around. following sterling’s Im- 
proved performance and' lower 
U.S. Treasury bill rates.. Gains 
.of np to a point were recorded 
and the Government Securities 
Index closed 0.64 up at 60.16. 

• THE POUND remained 
steady, to close unchanged 
against the dollar at $2JL025. 
Its average depredation im- 
proved to 27.7 per cent (27.8), 
the dollar’s being 2J32 per rent. 
(2J13). 

• GOLD closed $1-35 "up at 
8164.10. 

O WALL STREET dosed. 498 
up at 828.54, after gains ofpjp?r 
9 points daring the day. 

• JAPAN has cut its bank-rate 

from S per cent to 7.5 per cent., 
its third reduction since April. 
Back Page / 

• SCOTTISH miners* delegates 
have unanimously rejected the 
Government's pay? ' restraint 
policy. 

Page 8 ^ 

Small Ifeath 
warning 

• NVT sh6p stewards at Small 
Heath will' be told to-day of com- 
pany plan.' for the future of the 
factory. - More redundancies are 
expected because of the Wolver- 
hampton plant's refusal to accept 
closure. Back Page 

• LONDON EVENING NEWS 
staff will have to accept some 
redundancies if the newspaper is 
to continue to survive. Associated 
Newspapers Group has said. 
Following Sunday's Industrial 
action at the Observer over staff 
cuts, -johit talks were held yester- 
day with AG AS officials. 

Page 7 

9 SUNDERLAND SHIP- 

BUILDERS workers are to be 
asked not to take industrial 
action over a cancelled pay agree- 
ment for '25 per cent, negotiated 

10 days before the. pay limit 
White Paper -was published. 

Page 8 

• 500 ANSELLS’ pubs in the 
Midlands and Wales will close 
indefinitely to-day due to a mem- 
bership dispute between the 
managerial section of the Trans- 
port Workers union and the 
Licensed House Managers' 
association. 

• MR. KENNETH SHARP, a 
farmer president of the Institute 
of Chartered Accountants, is to 
be the first head of the Govern- 
ment Accountancy Service. 

Page 7 

COMPANIES 

• A CROW second half profits 
rose from 12.04m. to £3.5Sm. 
pushing the total tn a record 
£5.S9m. for the year ended March 
31. 

Page 13 

• SECURICOR Group Erst half 
profit remained virtually un- 
changed at £l.27m. i£1.33ra ). 
Page 13 


u appears inai me vrvyueu Pa<»e 11 * nuam.-iai aoiamg structure, 

team accepted the (BL) concept ° -As a result of the Ryder 

study too readily as part of a sDok-sman Mr Michael W* 1 * Mr - Barber was told 

detailed plan of action,” the gLe itEe lEt* nieht but S there- would bc Q0 place £or him 

committee says. Bv J ‘ in the new company, but the 

“A firm's concept study based attaSs^th e° Q lS<ter d nrooasals ^mhiittce made a point of 

on a ‘fairly free availability of pr0p0sals singling him out for mention 

cash' is unlikely to have rigid ac E2f* 1 , PA . yeanrtay- 
economy as- Us central theme, Dr. Edmund Marshall. 


rLUUiyuijf jl» vtuuiw A ^pnnMtinfi DX.' C.U1JJUIIU JGiLTMitfil. 

and it is rigid economy and high • -2*_ ,e “ -jjj* mhL? Labour MP tor Goole, said: "It 

cost-effectiveness which should -„i^55 would be a very great shame if 

be two of the criteria for the level of output “d related ^ and ^^ledge of 

expenditure . of -Government f orecasts jt ^ British car industry were lost 

money, not to mention commer- must Shed labour. The report . .. 

eia I survival ’* - suggests the labour force would ... „„ c . e 

Yesterday Mr Pat Duffy, have to be reduced by 50.000 . ,b!°Pnr^n 

chairm^ of the subJmmittel to match Japanese productivity JJjjJ* ° a nd D^2rta.St of ln- 

iniend ^to Stress SFcXLSS iwiUh Leyland will have to gstry » thejponsorj tettte 
not only to allow a debate on raise its sales in Europe by 95 headed aT thM tiSf by 

their proposals in Parliament, per cent. — from 200,000 to «_“i n Sv Wed-wJJd^Sn Y 
but also to provide answers to 390.000 to reach the Ryder .target , n inYrt "there (c the 
their criticism. They are con- - and this against over-capacity iJSfcitionTKt ihl dSdJtan to 

“ d potentaaI pnce vss; 

“ me Ryder team rushed their • The’ present model strategy men i behind the company had 
fences. They put forward could lead to a conflict between Continued on Back Page 


DAYTIME production of the 
best'selling Ford Escort -car -was 
halted at the Halewood plant 
yesterday and 1,500 workers 
were laid off for the rest of the 
week because of a strike by some 
120 men over manning levels. 

The management wishes to 
reduce The number of door- 
bangers on the shift from eight 
to seven as part of a company 
wide efficiency and productivity 
drive dating back to -last autumn 
but the men say they will only 
agree to the cut if management 
promises the right "mix" nf 
two- and four-door models down 
the assembly iine. 

The men now on ntght shift 
at the Halewood body plant 
had accepted the reduction 
without conditions before the 
plant closed for the annual sum- 
mer holiday late last month. The 
company bad therefore hoped 
that the dispute would - be 
resolved quickly when the door- 
hangers and men working close 
to them on the present day shift, 
stopped work almost as soon as 
they returned from holiday on 
Monday morning. 


Lay-offs 


Continued on Back Page 
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at Victoria Falls bridge 


BY TONY HAWKINS ' 

THE LONG-PLANNED Rho- 
desian .constitutional conference 
is to start tn railway coaches on 
the Victoria Falls bridge within 
the next fortnight 
A statement, issued simulta- 
neously this afternoon in Salis- 
bury and Lusaka, says that 
Rhodesian Government Ministers 
and- leaders oF. the African 
National Council will bold “a 
formal conference without pre- 
conditions” in coaches provided 
by the South African - Govern- 
, mem on the Victoria Falls bridge 
not later than Monday, 
[August 25. 

"The object of this formal 
meeting is to give the .-parties 
the opportunity to express 
publicly their -genuine desire to 
[negotiate an acceptable settle- 
ment” ... 

After this initial meeting, the 
conference will adjourn to enable 
the parties to discuss proposals 
[for a settlement in committee, or 
committees " within Rhodesia,” 
says .the announcement There- 
[after *be 'two sides will meet 
again in formal conference “ any- 
where decided upon " to ratify 
the committee proposals. 

'■The South African Govern- 
ment and the Governments of 
Botswana, Tanzania. Mozambique 
arid Zambia have expressed their 
willingness to. ensure that this 
agreement is implemented by the 
•two parties involved, the official 
announcement said. 

To-day’s announcement follows 
last week's London meeting 
between Mr. James Callaghan, 
the Foreign Secretary, and 
Bishop Abel Muzorewa, president 
of the African National Council, 
and- the Pretoria meeting at the 
weekend between Mr. '. John 


Vorster, Prime Minister of South 
Africa, and Mr. Ian Smith, . <tbe 
Rhodesian Premier. 

. The decision to hold the formal 
meeting on the Falls bridge 
appears to meet the ANC objec- 
tion to any conference inside 
Rhodesia. But the nationalists 
appear to have given ground on 
the matter of detailed prelimin- 
ary negotiations which will now 
be held in Rhodesia. 

What remains unclear is 
whether the ANC will insist that 
it is represented on this com- 
mittee (or committees) by mem- 
bers who are at present banned 

Editorial Comment, Page 10 

from Rhodesia, such as the Rev. 
Ndabaningi Sithole, leader of the 
former ZANTJ, and Mr. James 
Chikerema. leader of Frolizi. 
Presumably, the composition nf 
these committees will be a topic 
for discussion at the formal ses- 
sion to he held on the bridge 
sometime next week. 

It is reported that both rides 
will have teams of 12 members 
at next week's meeting, which 
brings to an end the nine-month 
deadlock over conference venue. 

The background to the pro- 
posed talks is far from promis- 
ing. Just before the official 
announcement a Rhodesian 
Government Minister said in a 
speech that " so far detente had 
proved to be a complete and 
abject failure.” 

Mr. Bill Irvine, Minister nf 
Locai Government, said that 
Rhodesia could wait no longer 
in taking action to recover lost 
ground on the security front. The 
government was absolutely 


SALISBURY, August 12. 

determined to eliminate u Com- 
-munist-inspired tivrorism." 

On the Nationalist side, too. 
there are reservations about 
developments. One moderate 
nationalist close to Mr. Joshua 
Nkoxno stressed that the mini- 
mum terms acceptable to black 
Rhodesia was “immediate" 
majority rule. Mr. Nkorno sig- 
nificantly declined to comment 
on the ground that he did. not 
have “ sufficient information ’’ 
suggesting some displeasure in 
nationalist circles about the 
manner, in which this agreement 
has been reached. 

Dr. Gabel] ah. deputy leader 
of the ANC, was today calling 
a meeting of the national execu- 
tive to.be held in Que Que on : 
Sunday' for a report back on; 
developments leading up to 
today s announcement. Clearly 
some factions within the ANC 
are highly critical of Bishop 
Muzorewa for his failure to keep 
bis followers in ' touch with 
recent moves. 

It is still not clear whether 
the bishop will fly back from 
Lusaka— rwhere he has been for 
six weeks now — to attend Sun- 
day's Que Que meeting. 

The gap between the two sides 
is enormous. The ANC has 
repeatedly said that majority 
rule is not negotiable and no 
one here believes that the 
council would be prepared to 
wait for mucb more than two 
or three years to realise this 
objective. 

The Smith Government, for its 
pari, clings to the view of no 
handover to black majority rule 
and is offering some form of 
power-sharing that would retain 
Continued on Back Page 


Yesterday, however, after fur- 
ther talks with the management, 
the men decided to strike for 
the rest of the week. Ford there- 
upon laid off another 1.500 men 
in the body and assembly plants. 
The company expects to lose pro- 
duction of about 1,500 cars this 
week, worth £3ra. in saleroom 
terms. 

The dispute is reminiscent of the 
eight-week strike of doorhangers 
at Ford’s Dagenham plant which 
lost the company production of 
20.000 cars. But while the Dagen- 
ham strike brought some relief 
to Ford in the car industry- 
recession — the plant had been 
on short time anyway— Halewood 
is being hit just as the plant was 
preparing to start a new ovei^ 
time schedule because of strong 
demand for its popular Escon 
model, the best selling car in 
Britain. 

The management hopes thai 
the present hightshift will con- 
tinue to work normally. 
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BY PHILIP RAWSTORNC 

IN A MAJOR bid to consolidate 
public suppori for the Govern- 
ment's ami-mHation policy. Mr. 
Harold Wilson Is to launch a 
£2m. publicity rampaicn on the 
pay and prices measures next 
I Wednesday, in a nationwide 
television broadcast. 

The Prime Minister, at present 
on holiday in the Isles nf bcjlty. 
is expected to broadcast his 
appeal — regarded as a crilical 
prelude to the TUC and Labour 
Party conferences next month 
— from studios in Plymouth. 

It was strongly einpb a-.tsed in 
Whitehall yesterday that the 
timing of the broadcast was not 
directly linked with the publica- 
tion in the next few days of the 
Government's monthly statistics 
on unemployment, "trade, the 
cost of living and earnings. 

None of these important 
economic indicators is expected 
to show any significant depar- 
ture from recent trends. 

Mr. Wilson's call [or national 
backing For the Government's 
policy will be accompanied by 
the first moves in a publicity 
campaign directed by the Special 
Unit established irr Whitehall 
when the Government's measures 
were announced. 

Full-page adverlisenjents will 
appear in national newspapers 
on Wednesday, and in the fallow- 
ing week the distribution will 
begin to every household in the 
country of a pamphlet explain- 
ing the Government's policy. 

The publicity unit — headed 
by Mr. Geoffrey Goodman, indus- 
trial editor of tbe Daily Mirror, 
and Lord Jacobson, former 
chairman and editorial director 
of the Mirror Newspaper Group 
— is being assisted by advertis- 
ing agents Boasc. Massini and 
Pollitt. who handled the Labour 
Party’s publicity at Ihe last 
General Election. 

Officials from the Treasury 
and the Departments of Employ- 
ment and of Prices and Con- 
sumer Protection have also been 
involved in ti:* detailed planning 
of the campaign, which aim* to 
set out “ with a human touch all 
that the nation needs to know" 
about the Government's pro- 
posals for wages, prices and 
dividends. 

It seemed unlikely last night 


that Mrs. Margaret Ttatehar 
would demand a right of reply 
tn the Prime Minister's broad- 
«.-asr. The Tory leader will he on 
holiday next week in the South 
of France and would return only 
if rhr Prime Minister were con- 
sidered to go beyond an explana- 
tion of the Government'* 
measures and an Appeal for 
national support. 


Improving 


Whitehall officials moved 
quickly yesterday, after it was 
learned that Mr. Wilson was 
breaking his holiday, to dampen 
any speculation thai his decision 
was due tn any sudden change 
for the worse in the economic 
climate. 

The trade figure*, due to be 
published to-morrow, arc ex- 
pected to show the recent improv- 
ing trend continuing. Tbe deficit 
in June of £49m. cave an average 
monthly deficit over the second 
quarter of £l'7m. compared with 
£131in. in the previous quarter. 
And tii'To wus no indication that 
the July figures would break tbe 
pattern. 

Little significant change in th* 
trend is expected to be revealed 
either jn fhc movement of retail 
prices when the July index is 
published on Friday. The month 
on month annual rale in June 
was 26.1 per cent., and it has 
been widely recognised that this 
figure is likely to increase 
slightly over the next few 
months. 

The unemployment figures, tn 
bc released to-morrow week, will 
be more unpalatable. With more, 
school leavers registering for 
employment, last month's total 
of 1.08m. is expected to rise 
sharply towards a level of about 
I.2m. 

TUC to advise on £6, Back Page 
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English Property issue fails 


CHIEF PRICE CHANGES YESTERDAY 

(Prices in pence unless otherwise Hestalr 

indicated) Hothlyn - A" .. 
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. .BY STEWART FLEMING 

ENGLISH PROPERTY Corpora- 
tion's £l5.4m. fund-raising has 
suffered the worst , reception 
jiven, to a major rights issue 
this year. 

Underwriters have been left 
with £L0.3m. of the 12 per cent. 
Cdnvertible Unsecured loan 
stock. Since a further £4^ta. 
was committed in advance to 
Eagle Star Insurance— the 
company's largest shareholder 
with 22 per cent of the equity — 
uncommitted shareholders have 
subscribed for only £800,000 of 
the £11 .2m. of stock available 
to them. 

This poor response means that 
over the next few days stock- 
brokers to the isue will 'have 
to try and find a price at which 
underwriters who do not want to 
Veep the stock can sell to firm, 
holders- who' are happy to 
increase their commitment to 
the company. 

• Unless this exercise can be 
completed successfully the price 
of the stock eoeld be depressed 
for some time, with some under- 


writers intermittently unloading 
unwanted lines in the market. 

The relative failure of the 
English Property funding seems 
likely to make the. underwriting 
of further new issues even more 
difficult, coming as it does in the 
wake- of a number of what the 
stock market describes as 
“sticky" rights offerings. 

Over the past mouth under- 
writers have been left with large 
blocks of three important issues: 
Metal Box Company’s £23. 3m. 
funding, Smiths Industries 
£8. 7m. issue and the £23 m. fund- 
raising by BOC International. 

There is bound to be some 
concern now .among ■ undei> 
writers about how shareholders 
will respond to the outstanding 
£2Im. rights Issue by Land 
Securities Investment Trust, an- 
other large property group- The 
first £40 per cent ua Land 
Securities’ 10 per cent, conver- 
tible unsecured loan stock is due 
to be paid op August 22. 

It was suggested yesterday 
that one reason for the relative 
failure of the- English Property 


issue -wag - the subsequent 
announcement on July 24 of 
Land Securities’ issue. In addi- 
tion there is continuing uncer- 
tainty about the outlook for pro- 
perty companies and concern 
that the sector’s financial diffi- 
culties will be more protracted 
than bad been widely assumed. 

The weakness of share prices 
generally over the past month, 
and in particular the low level 
of Stock Market dealings, are 
also adverse factors affecting tbe 
new issue market 

Leading . brokers are already 
reporting that companies are 
withdrawing rights issues they 
bad planned for August and that 
issues scheduled for the early 
autumn may also be withdrawn 
unless there is a marked recovery 
in share prices and Stock Ex- 
change activity. 

The result of another rights 
offering— the £8^m. issue by 
engineers Kenold — was also 
announced yesterday. Share- 
holders took up approximately 65 
per cent, of the issue. 

Issue News Page 13 
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Mrs. Castle steps 
over the line 


YACHTING 


BY ALEC BEILBY GARDENS TO-DAY 


Race hope dies with wind Hedging plants for knot-gardens 


BY JOE ROGALY 

SOMETIMES there really Is no 
way around a clear matter of 
principle. It has always seemed 
to me to be reasonable for the 
practice of private medicine to 
- be separated from the National 
Health Service, if that is what 
the Government of the day and 
most health service workers 
want. It has never semed to me 
. to be reasonable . for the 
Government of the day to ban 
private practice outright, as tbe 
collectivists continue to urge. 
This set of twin principles was 
until Monday accepted by the 
• Labour Government: ‘'separa- 
tion, not abolition " of the 
private sector was its declared 
policy. 

The contrary 

The “ Consultative Document " 
Issued by Mrs. Barbara Castle, 
Secretary of State for Health 
and Social Security, on Monday 
does not actually set out to 
a v -*Jfsfi the private sector — but 
it does set a specific limit on its 
size. Tbe principle that there 
shall be no abolition has not 
ho^n blown anart. but the holes 
have been drilled, and the dyna- 
. mite could easily be set in place. 
In the world of compromise and 
fudge and why-bother-it’s-too-hot 
in which we seem destined to 
live it might be protested that 
the document contains no 
declaration of intention to 
liquidate all private practice; on 
the contrary a Departmental 
Paper produced last September 
and attached to it acknowledges 
that “the philosophy of a demo- 
cratic society is one which 
allows for minority views, 
tastes and practices ” — although 
of course this has to be 
balanced, in the departmental 
(ministerial ?! view. against 
“the freedom of the many." 

.. It might also be protested that 
Mrs. Castle's proposed provision 
for those “ minority views, tastes 
and practices " is not un- 
generous: the limit is to be the 
number of short-stay beds for 
private patients that existed in 
March 1974. Given the increase 
in rosts since then, it could be 
-that this level of supply will ex- 
ceed demand for some years to 
rome. Again few people would 
want to sec the N.H.S 
diminished by a rampant growth 
or the private sector. 

Yet a principle is a principle 
is a principle. You cannot really 
sav that the freedom of the 
individual is to be limited in 
this matter to tbe quantity that 
existed In Ma-ch 1974— a month, 
incidentally, that followed the 
acquisition of power by a govern- 
ment supported by fewer than 
three out of ten of the voters 
and which has in several cases 
shown little of that “ predisposi- 
tion to find in favour of indi- 


vidual freedom" to which the 
departmental paper published 
yesterday refers. 

Oh, but wait a minute, it will 
be said. There is another 
principle at stake here— it has 
to do with the bloated rich buy* 
ing services that others who need 
them might not get The truth 
is that Mrs. Castle provides 
specifically for the provision of 
NHS services to the richest of 
all — those who can come from 
abroad for treatment in Britain. 

As for those natives who 
actually use the private sector 
here (the very few extremely 
wealthy apart* the true picture 
is fax more mundane than the 
collectivists like to think. If 
they refer to “U.K. Private 
Medical Care 1974," published 
just last week by Lee Donaldson 
Associates for the Department 
of Health and Social Security, 
they will see that much of the 
private sector is straightforward 
health insurance provided by 
companies for employees. 

There are now some 1.096m. 
subscribers to organisations like 
BUPA. covering say 2.3m. people. 
Less than a third of the sub- 1 
scribers are individuals; the num- 
ber actually fell from 334,000 in 
1971 to 312.000 last year. All. 
the growth has come from sub- 
scriptions taken out by companies 
(1964, 368.000; 1974, 784,000) and 
most of this growth in recent 
years has been in schemes where 
the whole subscription is paid by 
the employer. 

C. Gordon Tether Is on 1 
holiday 

It is even more instructive to 
look at what the provident fund 
income is spent on. It is nearly 
ail for certain specific treatments 
or operations conducted at times 
best suited to people's jobs, 
something not always available 
in tbe public sector. Is this 
queue-jumping? Arguably yes 
when the treatment is inside a 
NFS hospital: arguably no when 
it is in a separate institution. In 
any case, most of tbe medical 
care of even the privately in- 
sured patients is still in the 
hands of the NHS. Average 
spending in 1974 was £17 
per head of tbe population 
privately insured. NHS spend- 
ing was £56 per head 
of the U.K. population. “The 

subscribers do not form a 
separate sector of the community, 
distinct from NHS care " says 
Lee Donaldson Associates. They 
use the NHS most of the time, 
and their insurance “ for all or 
part of certain medical episodes 
as they arise." Re tricting this 
freedom is wrong in principle, 
even though in practice this 
Government and its works may 
have been forgotten before the 
ceiling proposed on Monday is 
felt 


AS THE minutes ticked away at 
Plymouth and reports came in 
from RAF reconnaissance air* 
craft exercising in the western 
Channel. It became apparent last 
night that the U.S. ketch Kialoa, 
which on Monday and .even 
yesterday seemed well, placed to 
establish a new Fastnet course 
record, was to be robbed by the 
wincL 

' It was the same story two 
yeais ago with the U.S. yacht 
Sorcery, which set a new record 
to the Fastnet Rock and seemed 
comfortably placed as she rolled 
homeward to Plymouth only to 
meet calms and strong west-run* 
ning tides as she entered the 
English Channel at the Bishop 
Rock, south of the SciUy Isles. 

The record of three days seven 
hours 11 minutes and 48 seconds 
for the 605-mile course was 
established in 1971 by American 
Eagle. 

This morning, Kialoa rounded 
the Bishop Rock and then faced 
six hours of westerly tide as the 
wind fell away. Five hours after 
rounding the Rock, with over 
eight hours left in which to 
cover the last 100 miles, she was 
stranded. 

Reports of sightings at the 
Fastnet Rock have now been 
correlated at Plymouth and. 
although neither Britain's 
Yeoman XX, Australia's Love 
and War, or America's Robin 


RACING 


have been seen, it has been pos- 
sible to get a rough idea of 
Fastnet Race and overall 
Admiral's Cup points at this 
'stage: Britain seems to have in- 
creased its lead over the Ameri- 
cans from 47 points - to about 70 
points 

Australia’s Bumblebee led the 
.Admiral's Cup fleet at Fastnet 
by 20 minutes from the U.S. 
Charysma with the second U.S. 
team yacht Tenacious third and 
Britain's Battlecry fourth— an 
hour behind the Australian. 
Handicapping dropped the 
Australian- crew to about 16th 
while the Irish team yacht, 
Irish. Mist, was hoisted into the 
lead, having rounded 20th. 

On handicap the Irish were 
over 30 minutes ahead of the 
New Zealander's Inca. 

Lloyds' broker, John': prentice, 
owner of Baitlecfy, shipped 
Derek Boyer, a veteran of the 
Fastnet and winner in 1965, 
aboard as navigational adviser 
and this seems to- have paid. 

Battle cry’s westerly, track to the 
Fastnet though— normally cor- 
rect in a westerly wind pattern 
—went a little awry towards the 
Irish coast -where the wind 
shifted nearly 180 degrees to the 
South-East and driving rain and 
fog obscured tbe Fastnet Rock. 

Yeoman has not been sighted, 
as is the case with one or two 
other yachts important to unoffi- 


cial calculators, -but with Battle- 
cry third, so far on corrected 
time and Noryema fifth, she will 
have to finish worse than 30th to 
really upset the British apple- 
cart On her past performances 
this seems unlikely. 

While Kialoa, which is not in 
the Admiral's Cup struggle, 
finally broke free of the grip of 
the tide off Land's End. this 
evening. Bumblebee was sighted 
approaching the Bishop Rock 
with Charysma, Tenacious, 
Battlecry and Noryema.all.in hot 
pursuit 'This group, sailing 
within sight of one another, bad 
managed to clip three hours off 
the time taken from the Fastnet 
by Kialoa and the two large 
French yachts, Pen Duicfc VI 
and Gitana VI. 

The Admiral’s Cup Is still in 
the balance, but the balance, 
this evening, seems tipped 
slightly in Britain's favonr. The 
yachts will carry six hours of 
fair tide to the Lizard and then 
must decide, as was the case two 
years ago. whether to stay in- 
shore and dodge the westerly 
ebb or go out to sea and hope 
for stronger wind. 

Once past the Lizard, the in- 
shore ploy could pay, but- the 
Bishop Rock is 52 miles from the 
swirling eddies off the Lizard 
and the yachts must average bet- 
ter than S knots to get round be- 
fore the tidal gate is shut on 
them. 


BY ROBIN LANE FOX 


BY DOMINIC WIGAN 


Micted on form for Peden 


SEVEN useful sprinters are due 
to line up for this afternoon's 
J. A. Peden Handicap (3.00) at 
Salisbury, and I shall be sur- 
prised if they do not provide 
racegoers on this picturesque 
down land course with a closely 
fought finish. 

The two who interest me most 
here are the Newmarket-trained 
Frisky Ruler from Jeremy 
Hind ley's Kremlin House estab- 
lishment, and Captain Ryan 
Price’s Findon representative, 

Micted. 

Frisky Ruler would certainly 
be a deserved winner of this 
event, sponsored by the Windsor- 
based Racehorse Transport firm, 
for he has been runner-up in 
three of bis last five races. 

On his most recent appear- 
ance — in Kempton’s Mortlake 
Handicap over tn-day's trip on 
July 16 — this tough American- 
bred four-year-old again ran up 
to his best form when talcing 
third place behind Nearly New 
and Brother Somers, to whom 
he was respectively conceding 
2 lbs. and 21 lbs. Frisky Ruler, 
then ridden by Lester Piggott, 
who is engaged at Yarmouth to- 
day. kept going strongly in the 
final quarter-mile: but could not 
quite bold the first two. who 
came with determined challenges 
a furlong from home. 


Micted, a chestnut son of that 
high class sprinter of a few years 
ago, St. Alphage, showed his best 
form to date when just failing 
to catch the much Improved 
Amadou in the Chichester Handi- 
cap on the final day of Good- 


SALISBURY 

2.00 — Queezy 

2.30 — Mountain Rescue 

3.00 — MIct ed* *• ■ 

3.30— Paddy Jade 

4 .00 — Ka rakoram 

4.30— VAT** 

CATTERICK 

4.15 — Moray 

4*45— Utile Wild Duck 
YARMOUTH 
2J5-— Eagle mil* 

2.45 — Pure Magic •- 

3.15— Heraclius 
3-45— Amati 

4.15 — Inze Baba' 

4.45— Divided 

FONTWELL 

2.00 — Bam Earn 

3.00 — Takasaki 


wood’s recent five-day holiday 
fixture. 

Always well placed. Micted 
would probably have' got up to 
beat Amadou, from whqm be was 
receiving only 5 lbs; bid 1 there 


been a few yard* further to 
travel. With a 15 lbs advantage 
over Frisky Ruler I expect to see 
-Micted account for the luckless 
Newmarket colt 

A second possible winner for 
Mlcted’s partner, Tony Murray, 
who had a somewhat disappoint- 
ing afternoon at Folkestone yes- 
terday, is Soldier Rose In the 
Manton Stakes (4.30). 

This stable-mate to' Micted 
justified his trainer's confidence 
In him at Bath a month ago by 
out-pacing Murray Flash, with 
the remainder well beaten off. 
in a 13-runner mile-and-three- 
furlongs maiden event: and the 
runner-up paid a useful compli- 
ment to the form wben justify- 
ing favouritism at Windsor on 
his only subsequent appearance. 1 

Soldier Rose may well prove 
capable of following up here; 
hut one whom I narrowly prefer 
Is another improving sort, the 
King's Leap colt VAT. This 
Seven Barrows representative, 
who has finished in the frame on 
the last six of his seven appear- 
ances to date opened his account 
Id impressive style at Haydock 
on Friday when out-classing | 
admittedly weak opposition. VAT 
is ozr the upgrade and can win 
this before going on to bjetter 
things. 


LOOKING THROUGH a. wide 
selection of British landscape 
schemes recently’ tor possible 
prizes and awards, I was . re- 
peatedly struck by the favour for 
formal historical gardens, not 
only the grand recreation of 
seventeenth century knots and 
parterres but the smaller plots 
of hedged and divided b erf) 
-gardens and-beds-of spring bulbs. 
They photographed well, looked 
neat on a plan and set a high safe 
standard against which the 
bolder sort of municipal planning 
did not readily hold its own. 

Grandest example 

The Queens Garden at Kew is 
the grandest recent example, res- 
tored. to an imagined 17th 
century style .which convinces 
some more than others. But it is 
only one of many retreats into 
historical design, into an. exact 
representation which, however 
implausible In its surroundings, 
can at least be defended as an 
accurate exercise in itself. 

' I would not wish to live with 
a garden planted on historical- 
principles. if only because so 
many fine plants would have to: 
be omitted as anachronisms'. But 
the frame of a formal knot- 
design is an extremely attractive 
starting-point for those whose 
ideas of pattern and ground-plan 
are as humdrum as mine. 

| Capability Brown would not be 
pleased to read this, but that 
[master of cunning Informality 
was a master, above all, of land- 
scapes for the middle distance. 
He was not at his best in the 
immediate foregrounds and he is 
not much belp for- those of us 
whose middle distances are in- 
curably ugly apd quite beyond 
our own authority. 

A knot-garden is not particu- 
larly easy to maintain as weeds 
settle into its low hedges which 
themselves need clipping into 
shape. I would never consider It 
on a large scale unless I had 
a team of gardeners, but for a 
small formal garden or for a- 
cmail herb or vegetable section 
it is a manageable possibility. 

There are corners in most gar- 
den plans where inspiration has 
run out and no obvious theme 
can be extended. A hedged and 
mmoartmented area of vege- 
tables or cut flowers is a neat 
escape. 

Designing these hedged beds 
is a pleasant business which can 
make one feel very clever 
without calling too heavily on 
the imagination. If you have, a 
back yard which is not altogether 
occupied by cars or a. front 
garden Gmail enough to be con- 
trolled with gravel and formal 
beds, one interesting approach is 
to repeat the pattern of the house 
windows in a box design on the 


ground. This presumes that 
your windows have a pattern, 
but those who have a rounded 
or curved window can start 
elegantly from it surrounding 
the curve In a formal rectangle 
of box or the equivalent Others 
might like to play with their 
initials, monograms, family crest 
or arrowed sweethearts. 

Important principle 

• Remember . that you can 
-define a formal square with 
your edging plant and then ruu 
wild with ribbons, rhomboids, 
ovals, semi-circles or whatever 
inside it. You will have to plant 
up some odd segments, of course, 
but if the planting Is low enough 
the contrast of the outer frame 
and the inner pattern will show 
up clearly, especially if viewed 
from a nearby first-floor window. 
A knot-garden is best wben 
viewed from, above, an important 
principle in its location. 

The plants for this knotting 
and hedging are not as varied 
as you might wish. It is no 
coincidence that most knot- 
gardens are edged in box, but 
it is an expensive necessity. If 
you have the chance of moving 
someone else’s old and unwanted 
box hedging, take it gratefully 
and be sure to plant it deeply, 
banking the earth well above its 
old soil-mark. I have found 
that the deep transplanting 
persuades a high proportion of 
old box-plants to survive. 
Unfortunately, It is almost 
impossible to plant box too 
thickly, expensive though it is. 
If you can only run to a thin 
line, you would be better advised 
to consider an alternative. 

Cheaper alternatives, however, 
are not ready to hand. The 
winter-flowering Sarcocca will 
eventually- oblige, and small 
evergreen cotoneasters can be 
trimmed hard into something 
like a formal shape. Tbe golden- 
leaved form of Berberis 
Thunbergii might also be very 
handsome. But small formal 
evergreens are one of the weak 
spots in nature’s armoury, and 


not even the heather fills it 
properly. Looking hack at a 
17th century handbook, wrttica 
at tbe height of knot-gardeDinK. 
I find that the problem is net 
a new one. 

Box. its author concludes, is 
the soundest choice, although it 
is French. Many gardens had 
also been using Thrifts (or 
Armeria). an interesting idea 
which we ignore completely; 
as one would imagine, they bad 
difficulty in controlling these 
carpeting plants which tend to 
turn brown in patches in winter. 
But they could repay a cauMous 
and attentive gardener nowadays. 

Cotton lavender was also popu- 
lar. but its smelly leaves and 
loose growth would not incline 
me to revive it, especially as it 
has to be clipped very hard in 
spring. Purple-leaved sas* if 3 
possibility, though not a vigorous 
one: 17th-century gardeners bad 
tried rue too. besides a category 
of “ dead materials " which vre 
would either find too expensive 
or else (I hope) too bizarre. 

Tiles, lead coping and inch- 
wide planks of oak have all 
p fared their part in the history 
of the knot, but They are as 
nothing to our forefathers' taste 
for edgings of old mutton bones. 
These, the shank and jawbone 
especially, were knocked into the 
ground, knuckle uppermost, and 
allowed to weather to a shade of 
grey which was thought attrac- 
tive. 


Mortality 


The associations with mortal- 
ity, transient desh and the 
themes of Hamlet's gravedigger 
were apparently evoked by tbe 
spectacle. I would hope you 
would consider hedgings r>f 
golden and variegated gra?s. 
deciduous Ladies' Mantle or even 
the scrawny Lavender before 
turning back to bones for your 
knot-border. I dare say they 
helped eventually to fertilise the 
soil, but I do not look forward 
to the prospect of a bone-garden 
among the next batch nf entries 
for our next national landscape 
competition. 


Prices of LPO Festival Hail 
concerts to be raised 20% 

CONCERTS by the London new season with a “considerable 
Philharmonic Orchestra at the development" in industrial 
Royal Festival Hall are to be sponsorship 
dearer in the coming season with .. _ .. „ , 

prices rising by 20 per cent New For the first time for many 
standard prices are to range fromyears the orchestra will tour the 
OOp to £3.20, but a reasonable North-East and Scotland. In 
number of cheaper seats will beOctober it will pay a second visit 
available; to the Soviet Union. The 

Mr. Eric . Braritigton, managlng.Philharmoruc's season will open at 
director of the Ph/lbannoaie sard the Royal Festival H all on 
the orchestra was entering the September 23. 
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t Indicates programme in 
black and white. 

BBC 1 

10.00 a.m. Wacky Races. tlO.IO 
Rnbinaon Crusoe. 10.35 Vision 
On. 1.30 p.m. Camberwick Green. 
T.4S News. 4^23 Regional News 
1 except London). 4.25 Play School. 
4.30 Country Search. 5.15 Yao, 
African Prince. 5.40 Sir PranceloL 
5.45 News. 

0.00 Nationwide (London only). 
6.20 The Wednesday Film: 
“ Please Don’t Eat The 
Daisies." starring Doris 
Pay and David Niven. 

8.1 0 Five Red Herrings by 
Dorothy L. Sayers, part 4. 
0.00 News. 


9.25 The Diane Solomon Show. 

9.55 The Rough With The 
Smooth. 

10-25 Success Story. 

10.55 The Detectives. 

11.45 Weather/Regional News. 

All regions as BBC 1 except at 
the following times: 

Wales — 120-145 p.m. O Dan Y 
Mor. 5.15-5.35 Maldwynaldwyn. 
535-5.45 The Clangers. 6.00-&20 
Wales To-day. 6-20-6.45 Look 
Stranger. 6.45-7.00 Newydd. 7.00- 
7.20 Swyn Y Ser. 7.20-8.10 Star 
Trek. 11.45 News of Wales. 

Scotland — 6.00-6 JO p.m. Report- 
ing Scotland. 9.55-10.25 Breathing 
Space. IMS Scottish News 
Summary. 

Northern Ireland — 123-423 p .m. 


F.T. CROSSWORD PUZZLE No. 2,854 



ACROSS 

1 Intend to draw up a plot (6) 

4 A showy expression of 
eloquence (S) 

9 Lodger having so much more 
than IS (9) 

11 Amalgam returned without 
the French component (5l 

12 Gradually putting two small 
amounts together (6, 2, 6) 

13 Steer from the centre, learner 
has Jeft lock (7) 

14 Jump three feet in Kentish 
garden (34) 

16 Spill no tears, it’s treachery 
(7) 

18 Set at liberty, being one who 
holds a privilege (7) 

20 Sorrow or doughy condition 
at centre (7, 2, 5) 

23 Will a man possess such an 
animal? (5) 

24 One who comes into some- 
thing after death (9) 

25 Postpones but pays for us to 

enter (5) . . . . 

26 Learner placed in extra baa 
product (6) 

DOWN 

1 Pudding which is no good^4> 

. 2 A particular policeman (7) 

3 To stick exercise in front of 
notes is shrewd (9) 

.5 A Shakespearean sovereign 
(5, 3, 5) 


Northern Ireland News. 6.00-6-20 
Scene Around Six. 11.45 Northern 
Ireland News Headlines. 

England — 6.00-6.25 p.m. Look 
North (from Leeds. Manchester, 
Newcastle), Midlands To-day 
(from Birmingham), Look East 
(from Norwich)', Points West 
(from Bristol), South To-day 
(from Southampton). Spotlight 
South West (from Plymouth). 

BBC 2 

6.40 am. Open University. 

10.35 Nai Zindagi Nay a Jeevan. 
11.00 Play ScbooL 

5.00 pjn. Open University. 

7.30 Newsday. 

7.45 A Taste of Britain. 

8-10 The Ascent of Man. 

9.00 The Accursed Kings. 

10.40 News Extra. 

LUO Closedown: David Mark- 
ham reads “Pretty Sport," 
by William Habington. 


ANGLIA 


LZ p.m. A oglu News. 2JM House 
carry . 3JO Boner- SJfl Lame. 6j» 
About Anglia., 138 Tbe Wednesday Film: 
■■WACO." starring Howard Kuol and Jane 
RuascU me Oscar Potcrsoo present* Joe 
Turner— blow ringer, mo Tbe Big 
Question. / 

A TV MIDLANDS 

L20 p.m. Lunchtime NewsdesK- X30 
Boner. SJfl ATV Today, including J rotor' 
Police Five.' 6.00 ATV Today. SJI 
Can oo oe. 835 The Scoop Sunns, mg 
Wight Gallery 1X00 Barrie Cooke. • 

BORDER 

tLS pm. Border News. 2J9 House- 
party. 130 Riptide. 530 The Homdcaai. 
t. Do Border News and Look around. 1 30 
Tmafly. US Cartoon Time. tU35 
Border News Summary. 


CHANNEL 


LONDON 


10-25 tun. Wait Till Your Father 
Gets Home. 10.45 “The 
Flying Fontaines,” starring 
Michael Cal Ian. 12.05 pan. 
Elephant Boy. 1Z30 Sally and 
Jake. 12.40 Rainbow. LOS First 
Report: News, FT index. 120 
Lunchtime To-day. 1.30 Mr. and 
Mrs. 2.00 Good Afternoon. 2JS0 
“A Far Better Place." 3.30 The 
Saint 4 .25 Michael Bentine's 
Potty Time. 42>0 Going A Bundle. 
5.20 The Brady Bunch. 

5.50 News from ITN. 

BOO A Town Called ■ ■ a 
Gravesend. 

6J15 Crossroads. 

7.00 Don't Ask Me 
720 Coronation Street 
82)0 Down The 'Gate. 

8 JO “Death Cruise," starring 
Polly Bergen. 

10.00 News. 

10.30 About Britain. 

1L00 Wrestling. 

1L45 If At First . . , 

All rrv regions as London 
except at the following times: 


135 p.m. Channel Lunchtime News. 5J9 
Circus. UO Cbansol News, 638 Adven- 
tures in Rainbow Country. 8J8 TV 
Movie: " Tbe Devil and Miu Son." 9.58 
▼Irion U-S-A. 1130 Night Gallery. 1135 
Epilogue. 

GRAMPIAN : 

1235 p.m. Lunchtime Call. 130 Cram- 
plan Nett* Headlines. 135 Daniel Boone. 
520 Out of Town. 639 Grampian News. 
Ul Fanning News. US Love American 
style. 830 Feature Film: ■■ The .Bounty 
Man." starring Clint Walker and Richard 
Base hart 935 Police Newnrorsnl HM 
Orson WeBes Gram Mysteries. ! 030 
Evening Prayers.. . i 

GRANADA i 

10.50 un. Sesame Street 5130 KM- 
nanped. 1235 pan. Man and bfsjworld. 
1230 Hammy Hamster’s Adventures on 
the Rlverbanft. 130 Take Kerri 330 
Shannon's Hob. 535 Gmijtiw 530 
Crossroads. 6.00 Granada Newa 6JB 
Then Was This Fella. 630 FUfebousc. 
130 Tbe Wednesday FUnt; ■■ Sergeant 
Hyker.” starring Lee Marvin, Bradford 
DUhnan and Vera Miles. mo Tbe 
Baron. 2135 Inner Space. 

HTV rj 

UO P.m. Report West Headline*. US 
Report Wales Headlines. 230 Tbe 
Galloping Gourmet. ZOo Hoaaepartr. 
230 A Question of Identity. 330 Riptide. 
530 Orbit 5- 535 Crossroads. 630. [Report 
West 635 Report Wales. 630 Mr. surd 
Mrs. 830 " Do Not Fold Spbrile or 
Mutilate." starring Helen Hayes. <Myrna 
L or and Sylvia Sidney. 935 Gattanas. 
VJOO Gilbert and SuHtvan For Aik 

" I nlaHlh* " 


HTV Cymru /Wales— As HTV General 
Service except: I ?*» p.m. Penawdau 
NeiryUdlon y Dydd. 435 Mlrl Mawr. 
435430 Mill Mwj. 6.01-635 Y Dydd. 

HTV West— As HTV General Service 
except: L 20-130 pjn. Report West Head- 
line. 635430 Report West- 

scomsH 

U5D a-m. Man and Us World. 12.88 p.m. 
Alphabet Soup. 1233 Professor Balthazar. 
135 Road and Weather Report- 1330 
Tales of Edgar Wallace. 530 Klrl. 535 
Crossroads. 630 Scottish News. 6.05 
Isabel on Wednesday. 030 Cartoons. 
835 The Snoop Sisters.' 11.00 Late CalL 
U-05 At Your Request. • 

SOUTHERN 

U-05 a-m. ” First Men m the Moon," 
starring Edward Judd and Lionel Jeffries. 
123Q p-ire Hammy Hamster's Adventures 
on the Wverbanfc. 130 Southern News. 
238 House party. 530 Doparnnenr S. 
530 BeUy Boop. 525 Crossroads. 630 
Day by Day. 830 Comedy Premiere. 
930 Hawaii Flve-O. 1030 Orson weDes 
Crest Mysteries. 113 Southern News 
Extra. LUO Morin’ On. 

TYNE TEES 

1235 P-ra. Starting Point 230 Women 
Only. 330 Randall and Hopktrk 
(deceased). 530 Around The World In 
80 Days. 630 Today At Six. 830 
" Lieutenant Schuster's WlTo." 925 
Cartoon - Time. 1130 Kenneth McKeUer 
At Home. U3o Late News Extra. H-W 
Tbe Peace of Cod. 

ULSTER 

130 pjti. Ulster Newt Headlines. 330 
Tbe Baron. 431 Ulster News Headlines. 
530 Inner Space. 630 Summer Reports. 
tB30 Wenesday Movie: "Snowbound,” 
starring Robert Newton. Dennis Price and 
Herbert Lorn. 11.00 Great Little Trains 
of Wales. 

WESTWARD 

1135 *-m. SkJpoT- 1L50 Let's Face It. 
12-15 p.m. Tbe Tomfoolery Show, w.w* 
Gug Honeybun's Birthdays. 130 west- 
ward News Headlines. 5.20 circus. 630 
Westward Diary. 838 Tv Movie: "The 
Devil And Miss Sara,” stoning Gene 
Barry. 950 Vision D.SA. XLOQ Westward 
Late News. 1133 Night Gallery. 1138 
Faith for Life. 

YORKSHIRE 

130 p.m. Calendar News. 330 Randall 
and Hopktrfc (Deceased). 530 Out or 
Town. 630 Calendar. UO " Lieutenant 
Schuster's Wife." 9-55 Speedy Gonzales. 
U.0O Police Surgeon. «-ii World 
Snooker. 


6 The Musical Times? (5) 

7 A meeting for sailors (7) 

8 Type providing substitute end 
for one in clarion (9) 

10 Be frank and express one’s 
thoughts (5, 4, 4,) 

13 Do they give fragrance to 
water cures? (4, 5) 

IS Softly relate to socialist, it’s 
liked better (9) 

17 Lengthwise stop on streets 
(7) 

19 Wedded, but it appears, in 
false alarm (7) 

21 Avoid the night before accept- 
ing notice (5) 

22 Poke right In the paunch (4) 
Solution to Puzzle No. 2£53 
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RADIO 1 247m 

Cs) Stereophonic broadcast 
630 «.m. As Radio S. 7.00 Nod 
Edmonds. 930 Tony Blackburn. 1130 
Paul Barnett with Hie Radio 1 Roadshow. 
1230 pjh. News be aL 1245 Johnnie 
Walk er. 232 David Hamilton (Si falio on 
VHFJ. 5.00 Newsbcat. 535 Anne Nightin- 
gale reviews the latest sounds. 730- 
1233 a-m. As Radio 2 

RADIO 2 J^SOOm and VHF 

630 am. News Summary: weather. 632 
Simon Bates tS) I n cluding MS Pause for 
ThonghL 732 Tony Brandon (Si includ- 
ing 8 Xt Racing Bulletin. 845 Pause for 
Thought. 933-SUO Pete Murray's open 
House (SI including 1030 Waggoners’ 
Walk. 1130 Jhrnny Young (SI. 130 pm . 
Sparta Desk. 135 Good Listening (VHFL 
232 David Hamilton (SI a a Radk) 1. but 
Including on 1300m only (a!» M2m Scot- 
land) 235. 9-45 and 435 Sports Desk. 
532 Waggoners' Walk. 537 Sam Costa 
(SI lndndlag 535 Sports Desk 635 Sports 
Desk. 732 Lucky 13! 730 Sports Desk. 
732 How -The West Was Smg iSi. 832 
Country Club (5). 1032 Sports Desk. 10.05 
jean ChaWs with Music Through Midnight 
(S> and 1230 News. XZ31 am. News 
Summary. 

RAPID 3 464m, Stereo & VHF 

{Medium Warn roly 
730 am. News. 735 Your Midweek 
Choice, pen 1 (S>. 830 News. 835 Your 
Midweek Choice, part S, UO News. US 
This Week's Composers: ScbStz and 
Praetorlous (S). 443 Organ Music (S). 
1030 Recorder and Harpsichord recital 
iS). n-t* Mendelssohn recital (9). 114» 

Bax and Rawrihoroe recital (SI- 
1230 p.m. Midday Concert, part 1 (Si. 
138 News. 135 Concert, part 2 (S). 150.. 


Paure recital rs>. 335 New Records <ST>- 
635 The Harpsichord if) France (S). 5J8 
Choral Evensong. iSAS Homeward Bound. 
t635 News. X658 Homeward Bound (con- 
tinued!. t&38 Study On 1 730/ Proms 
concert, part I: Brahms (Si. 038. The 
Am Worldwide. 130 Proms concert, part 
2: William Mathias. Tchaikovsky (Si. 93S 
Scientifically Speaking, law Historic 
Performances on Record. 1030 Words 
(Anthony Q mm on), ulq Bach 
No. 199 (St. 1135 News. 

Radio 3 VHF oufy — 6M-TM am*-£45- 
739 p.m. and 1230-130 ajm Open 
University. 

RADIO 4 

434m, 330m, 28Sm and VHF 

(-20 am. News. 632 Fanning Today. 
639 Prayer for the Day. 6.43 Today, 
including 630 VHF Regional Neirg. L55 
Weather, programme news. 7j» News 
and more of Today, In dud In# 737 Sports- 
deak. 735 Today’s Papers, 735 ttought 
for the Day, 739 VHF Regional News. 
7J5 Weather, programme news. LCD News 
rod more of Today, tncludiug UrSport* 
desk. 835 Today's Papers. S35. Tbe 
Blndles Take A Holiday. 930 News. US 
The Living World. 935 Parents and 
Children, lfl.00 News. L0.D5 m Britain 
Now. 1930 Dally Service, jn.45 Morning 
Story- 1L00 News. 1135 Round Britain 
Quiz. XL30 Thirty -Minute Theatre.- 1230 
Ncwa. 1232 urn. You and Yours. 1237 
Brain of Britain lure. 130 Top world At 
One. U9 The Archers. Its woman's 
Hour, including 230232 News. 235 
Listen With Mother. 330 News, - 335 1 
Afternoon Theatre. 430 News. 431 The 
Sounds of London. 435 Story Time. 530 
PM Reports. *J30 Financial Report. VHF ! 
Regional News. MS Weather, pragnpmo 


aewB. 6.00 News. 635 Whatever 
Happened to the Likely Lads? 635 The 
Archers. 738 News Desk. 730 What Ho 
Jeeves. SJS Women to Lawrence. 935 
Artistic Licence. 93o Kaleidoscope. 4JM 
Weather. 1830 The World Tonight, JUJ35 
A Book At Bedtime. U.oa Tbe Work] 
Tonight. 1135 Full Fathom Flvu. n w 
News. 

BBC Radio London 

206m and 94J9 VHF 

630 a.m. A a Radio 2. 638 Rush Hour. 
U2 Downtown. 11 S3 Tn Town. 1235 
pm. Call In— 1. 1235 London News Desk. 
138 Call In— 2. 233 2M Showcase. 433 
What Are They Dp To Now? 432 Home 
Run. 7J8 In Town. &n Quest. 830 
Platform. 1033 Robbie Vincent's Late 
Night London. 1238 As Radio 2 mm 
closedown. 

London Broadcasting 

. 261m and 97.3 VHF 
UO ul “AJJ.": breakfast-time nears 
show, with interviews, traffic and travel 
service, plus sport. 1030 Open line— 
London talks tn George Gale. 1230 News- 
watch. 630 pm. Newsfareak. 739 MoMf 
to Stereo, devised by Andrew Carnegie. 
938 Love in London. 130-539 gm. 
Nlghflvatch— news every half-hour. 

Capital Radio 

194m and 95.8 VHF 
630 a-m. The Hreakfasr Show. 938 
Midud As pci presents music; gums, 
competitions and “ Swapshop.** 1230 
Cash on Delivery. 338 ml Roger Scott 
730 London To-day. 738 Open line. 930 
Your Mother Wouldn't Like It Nicky 
Horne’s rock show. H3S tuny Myutt and 
Us late night show. 230 am. Night 
Flight 


Scotland 

tO 198© 


Essential reading for any company 
considering direct investment in 
Scotland in the wake of North Sea 
oil development. 


Scotland as an industrial base in the 
second half of this decade— -within 
what framework does the present 
investment climate operate ? What 
are the likely opportunities— and 
pitfalls ? What will be the impact 
of North Sea oil. and what 
is its potential 7 

SCOTLAND TO 1980 is a research 
study written by Jock Bruce-Gardyne, 
a Scottish Conservative MP for ten 
years and a journalist, and published 
by The Financial Times Ltd. It 
provides a comprehensive analysis 
of the subject supported by a great 
deal of factual information and a 
wealth of statistics. 

What are the natural advantages 
Scotland offers as an 
environment for industrial 
expansion 7 

SCOTLAND TO 1980 analyses 
significant aspects of the Scottish 
scene: 

Government incentives to: ' i 
investment and employment; range 
of investments available; finance 
and the law; the record and 
experience of overseas companies 
already resident in Scotland, 
including industrial relations ; the ' 
strength and potential impact of 
nationalism ; North Sea oil prospects ; 
tapping the oil boom ; Scotland in 




1 980 ; the present character of the 
country; government and politics. 

Up-to-date, practical 
information and forecasts 

Appendices list the location of sites 
available for industrial development 
in Scotland and details about them, 
material requirements for offshore 
service bases and useful addresses. 
The study is supplemented 
throughout by tables illustrating 
such important features as savings, 
consumption and employment 
patterns in Scotland. North Sea oil 
potential, ownership and currant 
development, and state 
financial incentives. 

For complete details of this useful 
guide, priced at £50 (plus postage 
and packing), complete and return 
the coupon. 


Another business publication from 

THE 

FINANCIAL 

TIMES 

LIMITED 


To: Karen Miller, Marketing Manager (Books). The Financial Times Ltd, 

. 10, Bolt Court, Reet Street, London EC4A 3HL. 

Please send me full details of SCOTLAND TO 1980 - 

NAME POSITION ........... .... 

COMPANY ........i., 

* ....... I 
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-- 


\ 

N 


€ 




k 


t * 
* 


0 


m 


v 



■: ^fe'--fiaaHdiai_ Times Wednesday August 13 i‘975 

St; Augustine’* y Kilburn/Radio 3 . 


Music of the 


by RON A LD CRIC HI ON 


Monday’s Prom -wag a double to.TJemisti singing at the period 
one, half in Kilburn, lialf ’-.in-, question, 
at the Round House in Gbai& An kalian poet referred lo the 
Farm. St- Augustme'^.ibfe.-J&e- .Flemings’ “vibrant voices . . . 
of a small cathedrak. VfiS strong and robust in the breast” 
besieged for the lira ,par^.;gtven so' they are stilL . The loudest 
by the Early. Music Consort- of singing I have ever heard was 
London. The, singers.. were in at the Mohnaie in Brussels 
front of the screen, rifle instnx- during an anniversary gala, when 
merits (comets, , saekbuts, a tenor and a baritone from the 
rauschpfelfen, a couple. of viols, company bawled the duet, from 
harp, ,dnuns‘ jnd^.tnhor) were Auber's Lia Muette _ c&.: Portici 
la the 5 chancjeT. behind it. Their which, over a century earlier. 


conduetp^^avid" Mnnrow fiitted bad sparked off a revolt Nothing 


between the two groups. There of the sort happened on Monday, 
were some nasty little TV though the singing had the right 
lamps, not as bad as they used kind of gusto, with not. much 
to be. but enough to spoil our .finicking about blend, bat plenty 
view not only of the. performers of life in the individual lines, 
but of the church-, worth seeing James Bowmans pealing Amens 
and worth li g htin g properly- for at the conclusion of Josqain's 
the benefit of viewers even if a Credo on De tous biens pleine 
live audience doesn't rate such were enough to set all the church 
consideration. . bells in London ringing. 

The music was by Netherlands The short programme was 
composers- of the late 15th and expertly put together, in several 
early '16th:- centuries, those once cases using individual sections 
remote . figures whom one from various masses to display 
gathered from, textbooks were the Netherlands style ip its 
infinitely learned and ingenious, great variety, from, the expires- 
but dry. I first beard, about sive use of such devices as canon 
Heinrich Isaac, one of the most in Mouton’s Motet Nesciens 
celebrated of them, from Charles muter through the exploitation 
ran dcr Borren, a distinguished of tenebrously low voices in a 
Belgian scholar who was himself Kvrie by Tinetoris to the~daz2ling 
infinitely learned but not at all manipulation of complex poly- 
dry — from the way he stroked phony in a Gloria by Antoine 
Isaac's name one could deduce Brumel and a Motet Inviolatts 
love and deep admiration. Mr. attributed to Josquin. Twice we 
tfunrow, who has the same gift heard a popular, secura! song or 
for communicating enthusiasm dance tune followed by a vocal 
with the opportunity of sharing composition constructed round it. 
it with an incomparably larger At the end came an Agnus Dei 
public than falls to rhe lot of from the Mass La bossadotua by 
musicologists, quoted in his pro- Isaac which makes Haydn’s out- 
gramme note various complimen- bursts of jollity in bis masses 
tary and illuminating references seem maidenly by comparison. 



Brewster Mason and Maureen Pryor in the Royal Shakespeare 
Company production of “The Merry Wives of Windsor," phich 
opened at Stratford upon Avon last night 


Sadler's Wells Theatre / 

Marcel Marceau 


It is three years since this in- is revealed atf'a forlorn, dejected 
comparable artist was seen in figure totally' drained of physical 
London and no-one familiar with expression pr colouring, 
the work of M. Marceau will Before ( this haunting finale, 
need much encouragement to however, .we are treated to five 
pay a visit to Rosebery Avenue of the “Dip Mimes.” The per- 
during the current four-week sonality of Bip Is an individually 
season. 'For those who come for developed response of Marceau 
the first time I can only promise to the great artists of the silent 
2 revelatory experience. The cinema: an inventively resource- 
first half of the programme is ful little chap. Bip is nonetheless 
devoted to a selection of the subjected to the most demand- 
“ Style Mimes," sometimes dif- ing of circumstances and most 
ficult to follow despite, para- biwrrf of misfortunes. As a 
drarically. the exactness of matador, a recalcitrant bull that 
gesture and movement. -Here we responds not at all to his 
have the bill poster non-piussed hilarious baiting turns out lo be 
lit- his curling, rebellious a fow aD£ l ^ duly milked, 
charges; a pickpocket strangled As Bip stumbles, helplessly 
hy a plethora of inquisitive drunk, from a society party 
hands that belong to his night- there is no question that a wall 
mare; the dice player whose bad exists for him lo support himself 
luck at the table results in the against. Equally real is the 
production of a revolver, turned imaginary door on which 3 love- 
from the player’s own head to lorn tailor smashes bis nose as 
ihnt of his gloating opponent, he turns from a departing cur 
Noi only can Marceau create a lomer. How Marceau creates 
t ivid scenario full of character space and environment around 
and detail — just marvel at the his presence is evidence of tech 
rapid-fire, tumbling procession of nical prowess; how he creates 
rrcalures in the park; he aiso the series of little universes, 
manages, somehow, to weld these the variety of adversaries and 
elements into a poetic statement the tensions of coping with the 
that hriras with regret for the accumulating problems — all of 
transience of the images. There that is evidence of an intense 
i«. in fact, a constant critical dis- imagination and indefinable 
lance between the performer and artistry. The show is rich in 
his creation, a distance given un- Srace. wit and humour. And 
forgettable emphasis at the very ea ch nem is P r ^? e °J? d by Lbe 
end of the show as the mask- MiigmaiicaHy delightful Pierre 
maker, at last successful in tear- verry. 

ing a tragic shield from his face, MICHAEL COVENEY 


Criterion 

Rosencrantz and 
Guildenstern are Dead 


The Young Vic production lelligent. Rosemraniz is solid 
of Tom Stoppard's superb and boneheaded. Likeable couple 
comedy has been much recast probably: it is only their rais- 
Mnce i saw it two years ago, but fortune to be below the runsider- 
it retains Ihe same exuberant anon of the Court. * couple of 
quality, even when confined be- pawns lightly sacrificed lo save 
hind the Prusccmum Arch of the King. 

this .pretty theatre. Philip Locke is the chief 

The selling by Brenda Hart- player, another zero, a man who 
til Moores consists only of a exists only in his public image 
rough timber platform ap- of contrived action and cere- 

proacbed by a ruD of steps at momitJ appearance. His troupe, 
each end. Two narrow curtains m0 ving with the controlled ard- 
or white gauze and a line of fi nal ity devised for them by 
ropes descending from the flies Toguri. could as well be 

point the black of the cyeiorama. puppets as far as he is con- 
Tbis is all the play needs, for cerned . So could he. 
its essentia] quality is that it ^ ffii5 is beautifully put over 
alt happens off stage: the real Jn Beniard Goss’s production, 
aetton-the action .Shake- aQ d 1 strongly recommend it to 
speares Hamlet is going on any0De w b 0 $ s prepared to think 
elsewhere while Je mo ftten- a / welI „ { mU5 t eon- 

dant lords are swept fatally in- though, to some heretical 
id public affairs u about a clue lhou „hts that, for a summer 

,n RwS»i* and tourist audience consisting 

well-contrasted pair of lords. !£*&!* ^ow Bovilet i cry well. 
Contrast i$ important: everyone's Mr. Stoppard might be per 
inability in Ml one from the suaded to shorten the play *>y-0 
other 4s due not to their simi- minmes or so. preferably in such 
larfty but to their unimportance. ? w ay as -lo 
Guildenstern is svelte and in- interval. 



Round House/Radio 3 

El Cimarron 

bv MAX LOPPERT 


ET Gtmarrriii. Hans VTerper memiiiisis traverse the stare. 
Henze's ** recital for four from Ihe Cimarron’s linie^i hand- 
musicians ’* which has exerted gcsimv 10 his most impassioned 
,so striking a n influence on war-dance — has to he managed 
! music iheaire since ihe firsj with the utmost elegance and 
lAldcburqh Festival performance abandon, with ease in dramatic 
jin 1970. was presenied d( a quite as much as in musical pro- 
mound House Prom on Monday jrcliun. con brm Admirable 
I night, with ihe composer pari ici- ihnugb the enterprise of ihe 
I paling as ;,dvi.wr/producer." present pciTonncr? was. and 
! There was pariicular interest in devolcd their tackling of the 
j The fresh assumption by four pans may have been: there was. 
^English musicians — Michael for me. a pariiculal 1 want of such 
Rippon (bass-baritone). Cary theatricality throughout the cvcn- 
Ketiei f percussion l. Sebastian ing. 

Bell (flute i . Timothy Walker The heaviest burden falls, of 
i guitar) — iif roles "that had course, on the singer, who siis- 
Isvemed stamped with the person- tains the ariujl enaetmeni of ihe 
alilies of ihi-ir original inter- slave. Mr. llippun had sur- 
Stu^Sjpreters. Fur those who had ex- mounied the difficulties of the 
T | perienced in ihe flesh William voice part with notable skill (It 


Pearson’s brilliantly energetic was also good lhat the English 


and colourful portrayal of iranpl.ii inn by Christopher Keene 


1 ' • 1 Montejo. the escaped " Cuban was given: though it is guilty of 

' ■* ■ * r ,‘. ■ -k i slave, or Stiijiiu Yamasli'ia whirl- nu.sjcccniuaiion — ".-.laver" a re- 

rZ- - ^ I ing dervi-h -!ik.- along the percus- pealed aud obvious example — the 


'a m id 


immvdiao fjr 0111- 


Nagasaki, August 9 19^5 


Television 


Not with a bang but a whimper 


:sinn array, the Prom perform- 

*. ->,■ 5|~ I unee may have been of especial weighed any Itw-s in accuracy •- 

*.' ) value, in helping lu di-ti-rmine Bui there w*as somelhins iwsy and 

just how much of the work's homely about this Cimarron. 

I original impact was owed in the something i/oinfurlable about the 
[glamour and electricity of its quality of vnice and its style nf 
[first performers. delivery: and. mure nr le«w in 

, . . oimmcin wilh all three inrtru- 

[ i-or the impact of the per- niPn taliM<. there a snffnr^ 
t ! ortut,rs K ‘.nicial importance. , n his lilBIB1! uf m„i-,.|»ent«; that 
;in ways nontially ouLside Hie rev mjl1ll „ h;ird , 0 bo | iP4e , h e 
.pomsibility of concert musicians. a di ;>er/produeer “ had sp«-m. 
,The coinpuser and hia lihretlivl. mu ,-h |j me )n h;.- advi-inp and 
(Hans Mjicmis Enzensl.er?or. , ini|l ui- in B . ,ip:.. ines. The light- 
adapted Die Autobiography nf n inj!> wilh changes ,.f eul-ur that 
ffuantcaii >lnrc as a cmci-ri rerierted ismoil. seemed in make 
narrative in which the very look lhflSL . , h;mi;c . ; renularly seconds 
land positioning of the instni- |. llt , — iimaynnlyhavebeensplit- 
menis. the movements made in wwndfc i„„ lhc cencrjl lack -f 

.sharpness ami jiret ision felt to 


by CHRIS DUNKLEY 


and hy tlu-ir sounding, ill- 
'physical interaction between the 
four players, tbe dramatic m- 
ainitnental responses to the 
vocal line in all Us i tried and 
highly theatrical modes uf 
delivery — in which, in sum. all 

of these aspects or performance insubstantial resnonse. It 
• were of importance equal to ihe u | lV iousp- in h,- lived with: 
on ihe page. " 


enlarge the dela\. 

The result wa* that a work 
that firu held me in its grip 
for days with the richness of in 
imaginative world, struck on 
llii^ oi-casion a -'udly thin and 

is 
hv 


When atom bombs were not , that we were being offered the reason. Xine Dnux In 36 was British Limbless Ex-Servicemen's, - notes on ihe page. However rTic- i"r iwcma-rh performance, 
dropped on Hiroshima and a major new series constituting very much more successful than Association. i strong the atmospheric allusite- p|., V( . r s mav well have 

Nagasaki T was 18 months old a thoroughgoing reappraisal of To Die, To Live. \\> could have done with a ness of those passages in which v;r , r kcd under the skin or their 

and therefore quite unaware of the situation. Last week's programme Suudnp Debate style airing of -music p'ays a “ folk, nr parodis- p-, r i s ;n ^ mnn- urgent and 

what was happening. However. What we were actually given became, in the end. both annoy- the morals involved in all jtiv. pari, yr toudies moments of pow erful unfolding For the 
15 years later, without any was a new 65-minufc ducumcn- *( ,| f boring because the same arpeets of waging ail types of ' " ' *" ' " '“ 

prompting or inspiration from i ary written and directed by technique was employed over and war. but we had to make do 
television, but informed by the Robert Vas. based on a book by over again, although the pro- inste-jd wilh the suspiciously 
most powerful mass medium of Dr. Robert Jay Lifloo, and called gramme was split up into several pragmatic Christianity of Tru- 
the day — tbe Press — I joined To Die. To Live — The Survivors sections: film uf the dead and man in Friday's programme, and 
several thousands of people, of Hiroshima: a new documen- the wounded was ruu as counter- tbe passionate concern expressed 
most of them young, in walking tary/draraa “interview” called point to to-day’s voice-over, or by Philip Morrison, who worked 
from Aldenna5ton to London in Mr. Truman, Why Did You Drop cut against film of to-day's on the development of the bomb, 
the second Easter demonstration The Second Bomb? (a question Hiroshima. The contrast worked during bis interview by Melvyn 
organised by the Campaign for notable for lack of any sensible only fnr the first itbree or four Bragg on Saturday. 

Nuclear Disa rmam ent. At that answer) in which an actor used limes it was used. It was Morrison who pointed 

time, in the early sixties, the President Truman's own words • Just a* bad. if not worse, for ou t jhat nuclear weapons are 
most common attitude towards taken from a variety of sources, anyone genuinely concerned with still proliferating but that thiise 

t'KTTi mipehorc uro c thqt lhf>V — a ^ _ tV»n Til n litv uinr U’Be iVtn - .U. ..... J _ r ....l 


lyrical mpile. mast of Die work mnvcinpnT y A Cimr.rr se,-m< (o 
seems, in ns manner of construe- |U>1 3 llU |„ ,. kr a !llus , ca i 
lion. .rmsc;.. 1 1 sly to subordinate HiKkM.cn r.-.M.- in .i Cuban 
music to theatre. ...-tung. protracted tn l-ngth and 

So every detail nf production with us ha-ic musical fabric 
— from the timing of pauses in often un.ib.'c in 'u.-iam the extra* 
the manner in which the insiru- musical demands made of it. 


Jazz films at the NFT 


Starting August 1‘0 the will include films featuring th» 


CND marchers was that they t 0 respond to questions from the morality of war was the opposing the spread of such i National Filin Theatre. South Count Basie band of the early 


were a crowd of scruffily Dennis Tuohy; and an edition repeatedly implied assumption weapons get older everv xear'c 

.i J j .,. 1 %. _____ - ... i. : n cnnnn . , . . * * , I LJ 


dressed, jazz-mad teenagers who 0 f 2n(i n 0lVie devoted almost (hat i{ worse to kill 69.000 a nd are joined by very few ; 

chose to spend their dajrtimes entirely to Melvyn Bragg inter- with one atom bomb 'than to young people. If. having taken _ ' . 


ank is mounting a season of »?««■ ihe hands nf Tex Beneje. 
. . j ' . , Tommy Dorsey, Duke EJlington. 

Inis produced at L niters jl CharhL . B ., rn , H Ray Anthony. 


the week’s offerings on BBC! exampiei. ai one poim a voice- information whien fuelled uic 
across one another. and lTV . k flipoant and over declared "The real victims great anlx.var movement r.f the 

The truth of Die matter was a b sur di v escanist bv com- of Hiroshima are the deformed early seventies, television fails 

that you needed very strong oarison and'vet it must be said women . . and or course one to supply the Vietnam genera- 

raoral convictions indeed to sop- ^ ^ ' d it 3, looked 1 5 J 00 '*-'* 1 b >' 'he sight or the tion with sufficient infrrmation 

port you during the longest walk sus _i cious i v though these description of the awful wounds about the nuclear arms race, 

of your life, and to keep you Hiree new oroerammes could inflicted by that terrible weapon, it may be that neither older nor 

going in spite of frequent rain. b ^j u * ed it ^par- But it would surely be odd if one younger generation will be 
aching muscles and appalling . , f m another within were' not equally moved by the around to chalk up television's 
blisters. Anyone lacking such dlfl g rtnl departments of tbe si 8ht of the massed ranks of the greatest ever failure. 

BBC, and that the idea of pro 


the thousands of us that motingthe^ jointlyand tag- 
frX™ there ^ gin « 0n ^ repeat5 f0r SaXe 

l - of bulk mi R ht weU have been 

minority with, the super- ^ afterthoughL That is cer 


JB “toly the way it felt if one 
a ir„^ ay _.^l d fhl^tinv watched 3 11 the programmes, as 
wo th « week Progressed. . If the 
1 a ? A su f^' feeling was misleading and the 

believed passionately that the transi 2 ission of al i fivP pcci . 

very possession of nuclear Krammes was actually planned 
weapons was wrong. -months in advance as an inte- 

: astonishingly, histoi? grated series, then the' planners 

has now rolled on another 15 should be told that they failed, 
years without either nuclear war T , ... 

or a nialor nucl^r arriripnt (thp * watched dll five progranunes 

rSPiSS ssg , ns t yt 0 5 lh o r r,p" r— « 

sssum'ctss g 

we — mankind and planet J* J 1 concerD * 0T ^h® 

earth — reached the 30th anniver- 

sary of the dropping of The sionate and winch is s^l very 
Bomb. CND no longer attracts Powerful if less active, was 
the sort of support th3t it did foreedto admit before the end 
in 1960; y« there are more ggtl they were right: somehow 
nuclear nations now than there had actually managed to 

were then, more stock-piled nuc- mai?e Armageddon boring, 
lear weapons and, with the les* Of tbe five programmes tbe 
sons of Watergate in mind, best by far — “ best ” in the sense 
greater reason than ever for of achieving its own apparenl 
fearing the outbreak of nuclear aims and at the same time sus- 
war as a rcrult of the sheer raining Interest — was J. Robert 
eccentricity of ooe of our world Oppenheimer — Security Fisk?. 
leaders. the dramatisation by Christopher 

Th3t being 50, one might have Burstali and Stuart Hood of the 
expected television to take the American government investiga- 
opportunity of the anniversary, tion of Oppenheimer’s back- 
however macabre, as an oppor- ground and beliefs in 1954. Owing 
tunlty to cover “ in depth a outstanding performances 
subject so fundamental to the f]- or Q Stephen Murrav as Oppen- 
future of us all. Wbat actually heimer and Lee Montague as 
happened was that our two major counse ] for government (per- 
channels, BBC-1 and lTV. which formanees which the subtleties 
consistently attract at least 90 0 f facial expression were even 
per cent. oF the audience, com- morc teliing than usual on tele- 
pletely ignored the subjeci. lea v- visioa ) it commanded close atten- 
tag it entirely to BBC-_. At first lioD from start t0 finish, 
sight it appeared that BBC--, was p ar ticularly from those of us who 


„ • mm Maiukuiaiiv uuui uiwqc ui no 

going to make up for all the had 00t seen the or jgj na i broad- 


shortcomings 1 of : the > other two cast> presumably _ However it 


O*""* fiT ^ P ^£L a r S S in W thP was.’ as Stuart Hood said at the 
scheduled, and promotion in the , : ; .1 


scneouiea. aou * u beeinninc a storv about the 

fron? lie?* ^^0^1 SSBSSp bSSa thf tad* 

half page feature, and four large ?[ r idu * , 0 f a^far as 

promotional pictures in the pro- JJJf no J a win ever 

arnmmp nsffpq all bemfi given couid ne seen, tut was ever 

over to the subject There was intended, to be anything to do 
even a specify prepared logo with the 30th anniversary of tbe 
to pull the various parts to- dropping of the bomb on Hiro- 
ge th er, shim a. 

On closer inspection, however. Robert Vas's programme on the 
a small doubt crept in: the first other hand was precisely that. To 
programme. The Building Of Die, To Live— The Survivors of 
The Bomb, on Monday turned Hiroshima sought to give some 
out tq be 3 repeal of a pro- impression of the event itself, 
gramme made 10 years ago for and also to suggest wbat it has 
the' 20th anniversary of the been like to have experienced 
Hiroshima attack, and a quick the event and survived. Last year 
check showed that Thursday's Vas made the programme Nine 
programme. J Robert Opjien- Days In 26 which endeavoured to 
heimer — SeciurUti Risk?, was an- convey what it felt like to live 
other repeat. This on its own through the general strike. No 
was not necessarily a bad thing- doubt the experience of a strike 
but it did give the lie to any Is very much easier lo describe 
impression which might have lhan the experience of surviving 
been conveyed, deliberately or an atomic bombing. Whatever 


The National Youth Theatre’s 
summer programme 


The National Youth Theatre’s A Sight of Glory, by Barrie 
1975 summer season— its 20th— Keeffe. will play for a season at 
is launched this month with two the Cockpit Theatre from August 
new plays, both by former mein- 20. It is set in the gymnasium 
bere of the company. of a boys’ club in the East End, 

The Lord of Misrule, by Bob where the lads are training for 
Tomson and Allan Swift, begins boxing championships, 
a two-week run at the Shaw Following these two new works 
Theatre on August IS. A large- comes a revival of Peter Terson's 
scale production with music Zigger Z agger, slightly revised, 
The Lord of Misrule concerns at the Shaw Theatre From Sep- 

„ , the Elizabethan boy actor com- tember 3; followed on September 

have only one; panics which developed - from 17 by Henry IV Part -I, directed 
B. A- YOUNG choir schools, by Michael Croft 



OPERA & BALLET 


THEATRES 


ENGLISH NATIONAL OPERA 

Tonight, frt ■ *nd Toe. 7. JO- Tfr* Af»c>c , 
Flute. Tomor. »nd $»?• 7 CRmui. 


• 01 -836 3161.1. GLOBE THEATRE. 


ROYAL FESTIVAL HALL. 92B 3191.! 

Fullv alr-concilMoned 

LONDON FESTIVAL BALLET 

Evgs. 7.30. Mai. Sats. 3. 

Thto week: Giselle. Prince Igor. 

Next week: Swan Lake. 

YOUNG VIC (bv Old VIO. 92 B 6363. 
Last pert*. 5 and 8.15 p.m. SANKOFA 
Sunshine National Dance Comoanv of 
Ghana^ 

THEATRES 

ADELPHI THEATRE. 01-836 7611 

Evgs. 7.30. Mat. Thurs.. Sat. 3-00. 
JEAN 5JMMONS. HERMIONE GIN GOLD 
JOSS ACKLANO In _ 

, A LITTLE NIGHT MUSIC 
— Music that RarWhei rhe Sc«*cv A 
Show Kissed with Genius,'* Guardian. 

ALBERY. 836 3878. Evenings 7.45. SaL 
1.00 and 8.00. From tonight. 
RETURN BY PUBLIC DEMAND 

Evening Standard Drama Award 1974 lor 
BEST COMEDY OF THE YEAR 

R5C in lom Siopoara's 
TRAVESTIES 

LIMITED SEASON. BOOK NOW. 

ALOWYCH (RSCT. 836 6404. 

Rrcomod booking Hit. 836 S332. 
world Premiere of Charles Wood's 
JINGO 

(Opens Aug. 19 at 7.00. Few seats 

avi'laale. Red. price orevs. tomor.. Fri.. 
Sal. and Aug. 16 at 7.30. LIMITED 
SEASON — BOOK NOW. No pert, today. 
Bo* Office 10-6. 

AMBASSADORS. 846 1171. Evenga. 

Mon. to sat- 8.1S IbfiK late ntohl pert. 
11-18 p.m. 71101*.. Frt. and Sais.i 

HINGE AND BRACKET 

Seat! £2.50. &2.00 ilate night pert. 

Ll .50 1 . "Smooth, polished and Iasi 
merino . . . raucous laughter.” Guardian. 
"BriMant. nostalgic pastiche. ’’ D. Exp. 
"Hilarious " Ev. Standard. 

APOLLO. *37 2663. Evening* 8.00. 

Mat. Thun. 3.00. Sat. 5.00 and B30. 
MARGARET ALEC 

LEIGHTON GUINNESS 

•n A FAMILY AND A FORTUNE 

ARTS THEATRE CLUB. 836 3334. 

Great Newport St. Ikdl. Lelc. So. Under- 
ground!. instant temp, membership avail. 
ISp Evenings Tues. to Sunday at B OO 
ANNIE ROSS. MIRIAM MAHGOYLES 
KENNEDY’S CHILDREN 
" The play 1* fantastic,’’ Observer. 

CAMBRIDGE THEATRE. 836 6056. 

Michael DENISON. Derek GRIFFITHS. 
Val PRINGLE. Norman Beaton In 

THE BLACK MIKADO 
"THE BEST MUSICAL OF 1975 AND 
PROBABLY 1976 and 1977 AS WELL." 

5 Tms. Ev. 8. Wed. SaL 5.0. 8.1S. 

CHICHESTER. 0243 86333. Tonight and 
Aup- IS. 16 at 7.0. A<jb. 14 at 2.0. 
OTHELLO; Aug. 14 at 7.0. Aua. 16 at 
2.0 MADE IN HEAVEN. 

COMEDY. gSO 2S78. Ergs. 9-00- Sats. at 

5 .30 and 8.30. Matinees Thurs. 3.DD. 

- Tne delectable HAYLEY MILLS." D.T. 
FRANCIS MATTHEWS LEIGH LAWSON. 

" Samuel Taylor's Joyous comedy.’’ E N. 

A TOUCH OF SPRING 
-■ EflenijKCPl direction by Alan Davis. 
F.T. ’’THE AUDIENCE were WEAK with 
LAUGHTER.” F.T. “THIS FROLIC IS 
5UCH FUN." Evg. News. 

CRITERION. 930 3216. Air Conditioned. 
Evfis. 8.15. Matt. Thur*. and SaL 5. 
Vol ! l l?..yic Production td TomStoppard * 
ROSENCRANTZ AND GUILDENSTERN 

DRURY LANE. 836 8108. Evenings 7 JO. 
Matinees Wed. and SaL 2-30. 
MICHAEL CRAWFORO In 
■ILLY _ . 

MlCHAeL A CRAWFORD IC A ^ WHOPPING 

.pa 

A TREAT." Sunday ExpretA 

DUCHESS THEATRE, 836 B243. 

Evoungt a, 00. Fri., Sal. 6.15. 9.00. 
ALIVE ON STAGE 

OH I CALCUTTA ! _ 

NOW IN ITS 8l» YEAR 
- aroathtawngly Beaulllul." 5un.. Tel. 
"The Nudity Is Stunning." Daily Tel. 

DUKE OF YORK’S, 636 SI 22. Ev*. B. 
Sat. S and 8.30. Red price Mat&. Th. 3 
BERYL REID. MALCOLM McDOWELL. 
RONALD FRASER 
C1VTERTA(N(NC MR. SLOANC 
bv JOE ORTON 

*' A beautiful evening.” Fin. Tlmoc. 

FORTUNE. 836 2238. Evenings at 8.0. 
Sat. S.30 and 8.30 tTh. 2.4S. Red. nrlcrsi 
„ SLEUTH 

“ THE BEST THRILLER EVER 

New York Times 6th GREAT YEAR. 


BEST PLAY OF THE YEAR 
Errn.no Standard Dram* Avrjrd 
RONALD PICKUP ,n 
THE NORMAN CONQUESTS 
ALAN AYCKBOURN 


THEATRES 


CINEMAS 


REGENT. 323 2T07 Evening 8.30. OOEON. Hrvmnicl 


92B 3191.; TABLE MANNERS ToNi 3.0. Fn. Mon l 
BIS: LIVING TOGETHER Tot. and Tue. , 
H.1 5 S»L 5 30: R'NO A R'ND THE i 
GARDEN Tomor. 8.15. Sat. B.3D. 


Frl." and Sat at 7 00 and R15. 
12111 MONTH OF SENSATIONAL 
STAGE SHOW OF THE '70; 

LET MY PEOPLE COM2 
AN ADULT MUSICAL 
Never a dull moment." E»eninn News. 
100 tickets ne'd >c- sale at door. 


GREENWICH 858 7755. Opens tonlflM 
7.0o. Subs 6.00. Mat. Sat. 2.a0 
MEASURE FOR MEASURE. 


HAYMARKET 830 9B32. . E»BS- 7.4S. 
Mat. Wed. 2.30. Sat. 4.30 and 8-00- 
JOHN CLEMENTS 
Hi Ronald Mlllar-C. P- Snow's 
THE CASE IN QUESTION 
■* An excellent evenino's entertainment 
... an enthralling storv." 

Harold Hobson. Sun da v Times. 


HER MAJESTY 5. , ^ 930 6606. 

Evas, 8.00. Fri. and Sat. 6 Oo and B 40- 

HAIR 


KING’S ROAD THEATRE-, 35= 7488 
Mon. to Th. 9.00. Fri.. Sat. 7.30. 9 30 
THE ROCKY HORROR SHOW 


Evening 


BEST MUSICAL OF THE YEAR 
ling Standard Drama Award 19.3. 


ROYAL COURT. 730 1745. Air cond. 
Evgs. B. Sals. S and 8 30. Last Week. 
■’ Orton's richest and 1 unniest. ‘ Gdn. 
WHAT THE BUTLER SAW 
Directed bv Lindsay Anderson. ’ I came 
atwav aching with 'aughler." Mail. 
Trans, to Wnllchall Theatre Aua. 20. 


SADLERS WELLS THEATRE. 837 1 672 
LIMITED SEASON until Sept. 6 
MARCEL MARCEAU 
Evgt, 7.30. Mac Sat. 2.30 


SAVOY. 836 3BBB. Evenings at 8. 
Mats- Wed. at 2.30 ana Sat. J at 5. 
Barbara MULLEN and Drrek BOND 
In AGATHA CHRISTIE'S 
MURDER AT THE VICARAGE 


ST MARTINS. B36 1443. E».?rinps 8.0. SCENE 2. LeiC. SR. tWarddur St.l. 439 
t.j.. , jc Sals SOD and 8.00., 44,0. Con.. Pr r l: ctlr trem 12.30. Lite 

M AGATHA CHRIST IE'S S"*!S-Es.L.*.S». ! : 1 ! ’AL V W. 


LYRIC. 437 3686 Evenings B.00. 
Fr.. 8.30. Thurs Sal. J 00 and 8.30. 
JOHN. PAUL. CEORCE. RINGO 


AGATHA CHRIST 
THE MOUSETRAP 

Worlds longct/-cv«i run 2 3'd Y£AP. 


AND BERT 

Evening Stanourd Award-— 

BEST MUSICAL OF THE YEAR 
FINAL WEEK — ENDS SATURDAY 


GARRICK THEATRE. 01-836 4601. 

Mon.-Thurs. 8.T5. fri.. SaL 600. 8-40. 
RICHABD BRIERS HlliriOUS.'' E. Stand 
Absent friends 
■■ ALAN AYCKBOURN’S FINEST 
PUNNTE5T PLAY." H. Hobson, S. Ttmc*. 


MAYFAIR. 629 3036. Fully air cond. 
Evos 8. IS. Sat. 5.30 and S40 
BILL IE WHITELAW. BARBARA FERRIS 
and OINSQALE LANDEN In 
ALPHABETICAL ORDER 
■’ Michael Frayn’* comedy ri a deljgnnui 
experience. *’ Evening Standard. 


MERMAID. 248 7656. Food 248 2635. 
Ergs. 8.45. Until £*turdav. Revue at the 
Mermaid. BEETLES AND BUCKMAN. 
"Agaoe wttn admiration and laughter. 
O. Tel. " Fre*h_mtnteo, and Inipned F 
Times. Seats £2. SI .SO. £1 or combined 
dinner and theatre ticket £4.95 
Opening Au*. 21: Bernard Shams 
ON THE ROCKS 


NEW LONDON. Drury Lane. *05 0072. 
Men. to Thw. £0Q. 8 - 4S - 

" Probably tho most compuWjeJr enjoy- 
able mcslcal snow m London.’ F Times. 
Theatre Fott Air C ondivcncA. 


OLD VIC. THE NATIONAL THEATRE 
V 92B 7616]. Tonight _ at 7.30 
Tomorrow at 2.15 A 7.30: 

W. S. Gilbert’s 
ENGAGED 

Friday at 7.30. Sat- at 2.1 S A 7.30- 


Monday 


peris.: 


THE MIS*NTHBOP£ 

A Tuesday 7 3 0. Last 
HAPPY DAYS 
Some Mats held lor sate day or 
performance from 10 a.m. 


OPEN AIR. _ Rent’s Park. _OJ^*86 2*31 


A MIDSUMMER NIGHT'S DREAM, tmy 
7.4 S. Mat Wdd. Ttwr. Sal. 2.30. ZOO 
STORY, Lunchtime Mon. Tues. Fri, 1.15. 


STRAND. 836 2660 

Ma ^ORls rS HARE°- LID’ FR ANK L Y N. £ 

RIcSSrD CALD.COT *WOREW SACHS 
NO SEX PLEASE. WE’RE BRITISH 

Dir. b. Allan Oavs 

LONDON'S LONGEST LAUGH. 5th YEAR 


TALK OF THE TOWN. 01-734 S051. 

From B.1S. DlPlnO *"* *’ 30 

New Revue SWEET TEMPTATION 
and at 11 
TONY CHRISTIE 


VAUDEVILLE. 836 9908. Ful W air cond. 

MiLLi8^TjlT|liARTH4'^WANDA 

Best *omJ5? ol^T e*r? , E. fffSM 7S. 


VICTORIA PALACE. . ll’ 7 ’ 

Evenings 8.0. W'cS Sat 6.0. 8.4S. 
MAX BY GRAVES m 

“ SWINGALONGAMAX 

Song and Laughter Spectacular 

with Great Com t^nv. 

MUST TERMINATE OCTOBER 25. 


WESTMINSTER. 834 0283. M-T , SatV 
S.1S. 8-30. Wed. 2.3i) Bristol Old 
Vlt Musical Story oi the Greal Gilbert 
A Sulllvm ’’ P.irlneriliin. 

TARANTARA! TARANTARAJ 
•• A shining gem " — Mail 
ful show Evg. New*. , 4l 
and wit ’’ — Harold Houson. Sun. Times 


ART GALLERIES 


WHIT EH ALL. 930 6692-7765. 

Opens Wednesday. August *.0. 

JOE ORTON S Brilliant Farrc 
WHAT THE BUTLER SAW 
Evgs. 8.00. Frl . Sat. 5.45. 8.45. 


OPEN SPACE. 580 4970. Temp, m’shp. 
MAROWITZ “ HAMLET.” Opens 7 P.m. . 
Tub*. Aug. 19 Subs 8 pm iTues.-Sun.l. 
FOR TWO WEEK5 ONLY. 


PALACE. 437 6834. Mon.-Thur. 8.00. i 

Fri. and Sai. 6.00 and B.*0 
JESUS CHRIST SUPERSTAR 


PALLADIUM. 4 37 7373. 

Evenings 7-30. Mats. Wed. Sat. al 2.45. 


' TOMMY STEELE 


IN LONDON L 
MOST BbAUlltUL MUSICAL 

HANS ANDERSEN 

" SUMPTUOUS SPECTACLE. SPLENDID 
SONGS. If-S WONDERFUL.” Daily E«P. 
SEATS AVAIL. THEATRE AND AGENTS. 


PHOENIX THEATRE. 01-856 8611. 

Evenkis* 7.4S. FT’-. Sat. 5.*5 and 8^5. 
GODS PELL 

■- IS MAGNIFICENT." Sunday Time*. 
RED. PRICE S-4S PERF. FRIDAY. 


PICCADILLY. 
Special 


437 4506. 

Limited Season. £vgs. at 8. 

HENRY FONDA 
PS CLARENCE OAR ROW 
A one man pVay abbot the most famous 
Trml tawver of the 20 Hi centurv. 
Brilliantly absorbing.” £. News, 


“ Absolutely^ magnet K l" N. Of W. 


FULLY AIR-CONDITIONED. 


PRINCE OF WALES. 930 8681. 

Evenings 8.00. Mat. Wed.. Sat. 3.00. 
JAMES STEWART 
in HARVEY 

Must end September 27. 

Opens Oct- 8. Prev. from Oct. 1. 
HARRY SECOMBE 
In a comedy 
SCHIPPEL 


QUEEN'S. 01-734 1166 . Evening* 8.00. 
Mat. Thur. 3.00. SaL 5.30 and B.30. 
ALAN BATES m 
OTHERWISE ENGAGED 
A nett Flay by SIMON GRAY 
Directed by HAROLD PINTER 


RAYMOND REVUE BAR THEATRE. 734. 
1SS3. A| 7 p.m.. 9 p.m.. 11 p.m. 
PAUL RAYMOND eresenn 
THE FESTIVAL 
W EROTICA ~7S 


WINDMILL THEATRE- 

PAUL RAYMOND DresenU 
LET’S GET LAID 
featuring JOHN INMAN— 
’’ARE YOU BEING SERVED? ” 
Twice Nightly al 7 00 and 9.30. 


Sai. 10.30-1. 


National Theatre Predurtion 
HAROLD PINTER'S 
NO MAN'S LANS 
Dlrecrnd fav PETER HALL 
« GREAT ACTING AT ITS HIGHEST 
PITCH.” E. News. Limited Season. 


W VN OH AM'S. Lale Nigh: Retue. 10. 40 
to 11.40. (All Seats 61 .SOI SMALL AND 
BRASSY. “The m«t enlovable musical 
In London.” Harold Hobson. 5. Times 


CINEMAS 


ABC 18 2 Shaftesbury Aw. 836 8861 
Sep. Peril. All Seals Bookable. _ 

1: THE GODFATHER PART ll Otl. Wk. 
& Sun. a.45. 8.00. 

2: MASSACRE IN ROME (AA1. Wk. & 
Sun. 2 . 00 . 5 . 30. 8.30. Last Day ■ 


terest to J»7* enthusiasts These Piojrjnhnu.’ 2 (at S45 p.m.) 
will eoDsist of a selection nf veil) mulmlL- such musicians as 
items from over -00 bis band Lionel Hmnpton. Gone Krupa. 
shorts produced by Will Cowan the groups of Chico Hamilton 
at Universal Studios between and Buddv Derrancn as well as 
193S-195S. New asinm. prims flips of Red Mono. Tal Far low. 
have been struck for this event .lack Teagarden. Louis Prim a 
by the National Film Archive. an d his band and Stan Kenton 
Programme l (at 6.30 p.m.) and his orcbesira. 


1030 rf;s :t?i i 


SHAMPOO rx- S-P. Mi«. Wl 1.1 S. 
J.JS. 8 is. shamoco at 1 S3. S 30 6 S3. 
Ml :«v. mav of booled. 


ODEON. Leicester Square. ‘930 6111 : 
Roger Moc-re. Susannah YorL Sfietlev 
Winrer?.. Lee J. Cobb. THAT LUCKY 
TOUCH i Ai. Also Ann Tedd'n THUNDER 
OF LIGHT iU). Coni. Progs. Wk. ! 00. 
3.35. 6.00. 0.20. 


ODEON. St. Martin’s Lane. HOME OF 

DISNEY MOVIES — For Information Tel. 
7*0 0071-0072. Bos. Olnii enquiries 
Tel. 836 0691-lflll. Wall Disnev’* 

LADY AND THE TRAMP f||i. 5eu. 
progs. Wk. 2.00. S 15. 8 30. Sat. 13.00 
3.00. G OO. 8.45 5un. 3.00. G.00. 8.45. 
Late show Sat. 11.45. All seats may M 
booked 


PRINCE CHARLES. Lc<C. Sq. 437 B16I. 
11th Sonul-onal Month ! 

CMMANULLLE 1X1. 

Scp. Peris. Dlv. »<nc. Sun.l 2 4S. 6.15. 
9 00. Lai* Snow 11.45 Fn. and 5al 
Seals Boat a ole Licensed Bar, 


KEN5TEIN lAAi. Progs. T2JD. 2 45. 
5 OS 7 25. 9.45. Laic Show Fri. S Sal. 
i 2 05. 


E *n n, rnd 5'5o : SCENE 3. L*-iC. Sq. iwardour SI.’. 4 JR 

,-“0 an0 3 4470. THE TOWERING INFERNO |Ai. 

S-n. Peris. Dlv. 2 00 5.20 8.*0. Lale 

Snow Fri. and Sal 11.45. Seats Biait 
All Peris 


SCENE 4. Line. Sq. iWardour Si.'- 43 9 

*470. 2nd YEAR. The Film i E«crvbu0»’a 
Talking About. THE EXORCIST .Pi. 
Directed by William Fr>cdlin. Sep. oerts 
Dlv 12.30. 3.00. B IS. 9.00 Laic Shaw 
Fri. and Sal. 11.30 Bos Office Or:i 
Daily IO-B. Sun. Z2-B. Seals BLMc. All 
Peril. 


Sauaie. 


WARNER WEST END. IciKSIf 
Tel 439 0791. 

1 Theatre cloved lor alteration. Com.no 
soon PETERSEN »Xi. 

2 Ron Elv. DOC SAVAGE — THE MAN 
OF BRONZE <A<. Coni, orogs. Wl 
2 OS. 4.05. 6.15. 8.20. LAST DAI 

3 Sleep McQueen. Paul Newman. 1H: 

TOWERING INFERNO <Ai. Seo. ner-v 
1.25 4.40. 7.S5. All seals may b* 

booked. 


This delight- I 

* Full o' lire I AG NEW GALLERY. 45 Old Bond St.. W.1. 

01-629 6176. ENGLISH DECORATIVE 
PICTURES AND PRINTS. Until 19th 
Sept Mon.-Frl. 9.30-5.30. Thurs. until 7. 


ANTHROPOS' GALLERY. Specialists lb 
Ethnic Arcs. 67. Monmouth Street. Upper 
S’. Merlin's Lang. W.C.2. 01-835 0162. 
Europe's lines! collection at New Guinea, 
Papuan and ESKlmo Art. A new exhibi- 
tion Mon -Wed. 10-8. Tnurs., Sat 10-12 
midnight. Sun. 1-7. 


WIMBLEDON. . 01-946 5211. 

ACTORS COMPANY SEASON I 

Mon.-Frl. 7.30. Saturday* 5 and 1 8.15. ' 

THE PHANTOM OF THE OPERA . 

Nnrt Wed- Tarlullc. . BRIAN GALLERIES, S-7 Pore heater Place. 

j Marble Arch W.2. SELECTION OF 

*37 6312 • COM6MPORARY MASTERS — 10 30-S. 


LUMLEY CAZALET. 2*. Davies St.. W 1. 
1 01-499 S0S8. FRENCH PRINTMAKERS 
I 1870-1910. Mon.-Frl. 10-6. Thur*. 10*7. 


WYNDHAM-S. f.36 S02S. Mj»n.-Fri, . 8 | qmELL GALLERIES. 40. AlbCmirle Street. 
5 -00 and 8 .00. ' P.ecadlllv Wl. SUMMER EXHIBITION 

JOHN GIELGUD. RALPH RICHARDSON. | BRITISH MARITIME PAINTINGS and 


JOHN NEALE. ” Artist In the English 
Tradition " Realistic Prices. 


ROYAL ACADEMY OF ARTS. HOMMA6E 
A TER1AOE. French Graphic Art of 
Picas-.o. Matisse. Chagall, cic. Until 1Z 
Oci. Wkdvs. 10-6. Sun*. 2-6. Adm. 40p 
i Monday* 20pi. And THE PRIVATE 
ROOMS AND COLLECTED TREASURES. 
Until 31 Dct. Wkdys. 10-6 iCIosed Tucs- 
dPYS). Suns. 2-6. Adrn. SOp. Students and 
pensioners halt price. 


CLUBS 


CASINO. 437 6877- EARTHQUAKE iA). 
You’ll FEEL It a* well as *ee It in 
5EN5URROUND. Sep. Pcrts. d».lv at 
2.30. 5. 3D and 8 30. 5 <m:s bookable. 


I EVE. 189 Regent St. 737 0557. A la carte 
or All-In Menu. Spectacular Floor snows 
plus the rhythm a i Los Vera Crui and 
music al Jahnnv Haw Ls worth and Fnends. 


CURZON. Cureon Street. W.l. 499 3737. 
(No Smoking & Air Cond... ALICE 
DOESN’T LIVE HERE ANY MORE f AAi 
Prow, at 1.5-5 mol Sun. " 400. 6.15 
8.30. late Shaw Sal. 11. Phone Big 5 


LEICESTER SQUARE THEATRE. 930 S252 
Ser! Hear! Fed! TOMMY lAAi. The 
him event of ihe year. i*-n perl;. i.;D 
4.30. 8.00. Sun. 4.30. BOO. Lale Show 
Fri. and Sat. ll. la. All seals mar be 
booked 


GARGOYLE. 69 Dean SI.. London. W.l, 


STRIPTEASE FLOOR SHOW 
SEX ALIVE "7S 


Show at midnight and i a.m. Hostesses 
Monday- Fri d*v Closed SaL 437 6455. 


TONIGHT— The Gaslight— A Gentleman'! 
Clue. For vour personal pleasure and 
discreet entertaining. Good cemeanv-- 

r?a s?re«? wA. 950 ,saB - Duk * 
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Sharp drop 
in Swiss 
chemical 
exports 

* By -John Wicks 

ZURICH, August 12. 
EXPORTS OF the Swiss chemical 
industry declined 1X2 per cent 
in the first half of 1975 com* 
pared with a year earlier to 
Sw.Frs .3.7bn. (£654 in.). Only 

agro- chemical shipments, and, to 
a much smaller extent, exports of 
pharmaceuticals showed a rise 
itf value over the period, of 17.0 
per ’ cent to Sw.Frs.423m. 
(£74.Sm.l and 02 per cent to 
Sw.Frs.690.7m. (£122m.) respec- 
tively. 

All other sectors of the indus- 
try exported less in value terms 
than in the first half of last year. 
This affected particularly the Im- 
portant dyestuffs industry, with a 
40.2 per cent drop to 

Sw.Frs. 567.8m. (£100.4hl): ■ the 
plastics industry, with a decline 
in export worth of 23.8 per cent 
to Sw.Frs ■211.3m. (£37. 4m.): and 
the soaps and cleansing agents 
sector, with a 20.4 per cent fall 
to Sw.Frs. 69. 2m. (£12.2m.). 
..■Elsewhere, shipments of 
flavours and fragrances declined 
14.4 per cent, to Sw.Frs.165.lm. 
(£?9.2m.) and of the overall pro- 
duct group “organic products and 
active agents" by 8.2 per cent 
■to SwFrs.-l.45bn. f£256m.). The 
decline was attributable both to 
recessionary trends In user mar- 
kets and to the high level of the 
Swiss-Franc exchange rate. 

At the same time, Swiss 
chemical Imports were 20.3 per 
Cent lower at Sw.Frs2.19bn. 
(£S87ra.). Decreases were re- 
corded for all product groups 
without exception. Particularly 
sharp falls included plastics 462 
per rent to Sw.Frs239.Sm. 
ffSOm.l: flavours, fragrances and 
cosmetic* 28 per cent to 
Sw.Frs.74.8m. (£132m.l: soaps 
and cleansing acenrs 23.2 per 
cent, to Sw.Frs.55. 6m. f£924m.S: 
and dyestuffs 22.3 per cent to 
Sw.Frs. 1852m. (£32.8m.). 


BRIEF 


Israeli deficit 

Israel's trade deEdt declined for 
the frst time for several years 
in the first six months, when im- 
ports exceeded exports by 
S1.07bn. Net Imports were 
$2.02bn and exports $952m. The 
albeit small narrowing of the 
gap was entirely attributable to 
higher values of exports, which 
rose 10 per cent. Since imports 
were virtually unchanged at cur- 
rent prices, the volume of pur- 
chases • abroad must have 
declined significantly as prices 
of many items which Israel im- 
ports regularly have risen 
sharply over the past year. 


Further fall in 
Swedish industrial 
orders, deliveries 


BY WILLIAM DULLFORCE 

SWEDISH INDUSTRY expert- 
enced further declines in order 
bookings and deliveries during 
the second quarter of this year, 
according to the latest figures 
from the Central . Bureau of 
Statistics. 

The order intake was 7 per 
cent, lower than in the second 
quarter of 1974, and the order 
stock at June 30 was 2 per cent 
below a year earlier. The export 
share had also dropped 2 per 
cent to 54 per cent 

The value of ' industrial de- 
liveries at current prices rose by 
6 per cent during the quarter 
compared with April-June last 
year, but that represents a taper- 
ing off from the first three 
months. 

Prices, too, started to fall back 
after the big advances made last 
year. The Bureau's producer 
price index shows a rise of only 
9 per cent over the second quar- 


STOCKHOLM, August 12. 

ter of 1974, whereas the differ- 
ence between the first quarter 
figures was 15 per cent 
Over the 12 months to June 30 
order stocks for the timber mills 
dropped by 33 per cent., for pulp 
and paper by 2S per cent and 
for iron and steel by 19 per cent 
Apart from mining, which re- 
corded an 82 per cent increase' 
chiefly because of a 42 per cent 
advance in prices, only the 
engineering companies within 
the export industry showed an 
increase of 15 per cent The 
chemical industry had a drop in 
both sales and new OFders of 5 
per cent between the second 
quarters of 1974 and this year. 

The domestic consumer 
market remained relatively 
buoyant with foodstuffs, bever- 
ages, consumer goods and 
tobacco chalking up a 25 per 
cent rise in sales and 11 per 
cent, in order bookings above 
tbe second quarter of 1974. 


Cheaper book export post 


BY MICHAEL THOMPSON -NO EL 


SAVINGS OF at least 20 per 
cent on postal costs are claimed 
for a new weekly “groupage" 
export service launched by 
Alfred Royle and Willan, a 
shipping agent specialising in 
book traffic. 

The scheme involves door-to- 
door shipments to Switzerland — 
the company already operates 
similar consolidation services to 
Belgium and Denmark — and 
aims to undercut the recent 
sharp increase in U.K. postal 
rates. 

The service to Switzerland has 
been set up in co-operation with 
the Book Development Council, 


export arm of the Publishers' 
Association. The charge-^whicta 
is paid by the Importer — Will be 
SwFrs.1.20 (21p) per kilo, 
described as a substantial saving 
over the Post Office official 
printed paper reduced rate or 
the Direct Agent’s Bag service. 
Consignments will be sent to 
Zurich for delivery to any part 
of Switzerland. 

The move is the latest step in 
publishers' attempts to counter 
the effects of stiff cost increases 
over the past 12 months, together 
with a 100 per cent rise in 
foreign postal charges. 

Book exports last year were 
worth an estimated £175m_ 


Port Qasim complex: final report 


BY IQBAL MIRZA 

THE Hydraulics Research 
Station at Waiingford, Oxford- 
shire, has submitted its sixth and 
final report on the feasibility of 
building Port Qasim to the 
Pakistan Federal Government. 
The Station has submitted five 
reports since it was asked in 
1969 to carry out the study. 

Various creeks on the River 
Indus delta system have been 


KARACHI, August 12. 

considered as possible sites for 
tbe new port complex. The re- 
ports so far submitted cover most 
of the hydraulic aspects of estab- 
lishing Port Qasim. The U.K. has 
already signed an agreement 
with the Pakistan Government to 
aid the project to the extent of 
£3.4ra. on soft terms, to help 
finance the first phase of the de- 
velopment. 


EEC import 
control on 
S. Korea 
textiles 
expected 

By Reginald Dale, Common 
Market Correspondent - 

BRUSSELS, August 12- 

The EEC Is expected to 
introduce import ' curbs on 
textiles from. South Korea 
following the breakdown of 
negotiations for a new u volun- 
tary ” textiles agreement at the 
end of last week. 

Germany, supported by the 
UJC. and a number of other 
community countries. Is under- 
stood to be pressing for 
■ unilateral EEC safeguard 
measures to proteet the Com- 
munity textile industry, while 
waiting for a negotiated agree- 
ment with the South Koreans. 

The negotiations with South 
Korea, which are now to be 
resumed in September, have 
apparently proved more diffi- 
cult Hian officials here 
originally expected. Last 
week's unsuccessful talks were 
the fourth attempt to reach 
agreement. It had been 
thought that South Korea 
might have been more likely to 
settle following the recent 
EEC agreement with Hong 
Kong, which has . a ^ similar 
export structure. 

The negotiations' are taking 
place under the GATT Mnlti- 
fibres Agreement, which pro- 
vides for safeguard measures 
under certain conditions If 
markets are nndnly disrupted. 

Officially, the community 
should consult the South 
Koreans before introducing 
safeguard measures, but it is 
thought here to be . unlikely 
that the Koreans would agree. 
The Commission is currently 
studying a list of products to 
decide in which- sectors im- 
ports should be limited. The 
safeguard measures are likely 
to take the form of import 
quotas, officials said. -Action at 
-community level would follow 
national Import restrictions on 
South Korean textiles already 
Imposed by Italy and -Ire land, 
with EEC appro vaL .: 


Export Contracts 

BURMAN AND SONS' will supply 
Fiat tractor plants in Italy and 
Turkey with manual, steering 
gears,' and In 1976 Burma n will 
become sole supplier when the 
contract is extended to include 
the lightweight range Of'tractors. 
Sales from the order will then 
be valued at film. 


HONG KONG TEXTILE INDUSTRY 


MV/; 


Quota pact with EEC provides stable market 


BY PHILIP BOWRING IN HONG KONG 


IT. IS a measure of the degree 
of protection with which the EEC 
surrounds its textile industry 
that Hong Kong should be fairly 
pleased with a new agreement 
under which it must subject 
about 85 per cent, of its textile 
shipments to the EEC to “ volun- 
tary ” restraints and keep annual 
growth to around 6 per cent 

> Both industrialists and the 
Government appear satisfied with 
the quo La agreement reached last 
month in Brnssels. They feel it 
is about as favourable as could 
be expected under the circum- 
stances. One reason for this is 
not that it offers sparkling oppor- 
tunities to Hong Kong exporters 
but that by implication it 
amounts to a considerable 
measure of protection for Hong 
Kong itself vis-ii-vis its com- 
petitor Asian exporters. 

Whether such implied protee- 
tion will do the colony, which 
has prospered largely on the 
basis of competition, much good 
la the long term is questionable, 
in the same way that EEC pro- 
tectionism may not be 'to the 
overall benefit of members. In 
the shorter term, however, the 
agreement Is seen here as pro- 
viding a reasonably stable 
market and some degree of 
product flexibility. 

The importance of the agree- 


ment can be seen from the fact 
that last year the EEC bought 
HKS4.25bn. (£391x0 worth of 
textiles and garments, represent- 
ing 38 per cent of local ship- 
ments of those items, or about 
18 per cent of Hong Kong's total 
domestic exports. 

What the agreement basically 
does is to protect the status quo. 
As Hong Kong was the first Asian 
country to secure a substantial 
share of the EEC market for gar- 
ments, and is way ahead of the 
field, the restraints which the 
EEC now imposes on all signi- 
ficant exporters tends to freeze 
the situation. This should not be 
exaggerated as competition for 
markets is still fierce and Hong 
Kong does not manage to fulfil 
all its quotas for items in which 
it is either weak or uncompetitive 
on a price basis. 


UJC. imports 


Nonetheless, .in 1974 Hong 
Kong had 32 per cent, of the U.K. 
market for garment imports, 
against 5 per cent for Taiwan, 4 
per cent, for Korea and 2.5 per 
cent for India. With West Ger- 
many now Hoog Kong's biggest 
EEC customer, Hong Kong had 
13 per cent, of garment imports, 
against 2.9 per cent, 3.4 per cent 
and 02 per cent, respectively for 
tbe other countries. 


YOU SHOULD NOT MISS THE MOST 
IMPORTANT EAST-WEST TRADE EVENT 

LEIPZIG AUTUMN FAIR 

German Democratic Republic 
31st August - 7th September, 1975 



★ 

★ 


It's so easy to take a two or three day trip! 
Fly direct— daily services by British Airways! 
Inclusive travel and accommodation. ■ 
Arrangements bookable through: 

BARRY MARTIN TRAVEL LTD 
Tel: 01-6364563 
L. W. NORLANDS & CO. LTD 
Tel: 01-580 8417 

who will be pleased to arrange your travel, 
accommodation, Fair card & visa formalities. 

Further information: 

BEROIINA TRAVEL LTD 
19, Dover Street, 

London: W1X 3PB 
- - Tel: 01-629 1664 


Although clothing exports to 
the EEC from other Asian 
countries, notably Taiwan and 
Korea, have grown much more 
rapidly in percentage terms than 
those of Hong Kong, they wore 
starting from very much smaller 
bases. This situation hr now 
likely to continue. 

Newcomers to the field such 
as Thailand, Malaysia and 
tbe Philippines will have much 
bigger increases. But Taiwan, 
which has just run into new 
unilateral barriers put up by the 
EEC, may do worse than Hong 
Kong for political reasons. 

The point about volume quotas 
is that the lower the base the 
less meaningful are percentage 
increases, if large percentage 
advances were granted to other 
countries. Hong Kong could 
invoke the "equity" clause in 
the arrangement regarding 
international trade in textiles, 
under which all these negotia- 
tions and agreements now falL 

The -colony is unlikely to 
invoke the clause, 'but its 
existence provides bargaining 
power for the importing coun- 
tries. If they can satisfy a major 
supplier with fairly low percen- 
tage increases they can then tell 
the newcomers that much more 
■for them would be *' inequitable." 

It is thought here that this 
consideration helped the colony 
In its Brussels negotiations. Tbe 
EEC wanted one agreement 
which could then be made an 
“ example ” for others. 

It is not entirely favourable to 
tbe colony, however. 

It means that about 85 per 
cent of textile exports to the 
EEC are subject to restraint, 
compared with only 70 per cent, 
under the various proceeding 
arrangements. 

Some items which have been 
growing rapidly in recent years, 
such as knit shirts, are restricted 
to 2.5 per cent a year growth, 
while larger rises are allowed 
for other items where prospects 
are not so good. 

In addition to the 14 cate- 
gories of items restricted in re- 
spect of all EEC countries there 
are an additional seven restricted 
for certain individual countries 
— notably Britain. The EEC re- 
mains 9 separate markets with 
9 separate sets of quotas. 

It remains a strong possibility 
that further restrictions will be 
imposed on the basis of appeals 
to "market disruption" if the 
European — and particularly 
British — textile industries re- 
main depressed. It would be sur- 
prising, even if demand were 
stronger, that Hong Kong could 
achieve tbe 6 per cent a year 
overall increase permitted. 

There are compensations, how* 
ever. As quotas are based on 
volume and pot price they do not 
discourage — indeed they en- 
courage — the colony’s efforts to 
move into higher quality, more 
expensive products. 

.There is no discrimination be^ 
tween, fibres, the number of 
separate categories is relatively 


small, and {be arrangement re- 
garding international trade in 
textiles notf lays down relatively 
liberal “swings" between cate- 
gories and year-to-year carryover. 

Further more, the agreement is 
not retrospective — which will 
mean that .Hong Kong will not 
have, to count for this year the 
flood of previously uncontrolled 
items which were exported in 
the couple- of months or so prior 
to the agreement. Already, some 
categories . have therefore come 
close to their theoretical ceilings. 

Perhaps most important of all 
for Hong Kong is the opportunity 
it gives in the longer tenp for 
the' colony to reduce its over- 
dependence on the U.K.’ and 
Germany relative to other EEC 
members. Although details -have 
not been released, under the 
EEC's so-called "burden 'shar- 
ing” formula most of the in- 
creases will be distributed' to 
countries, notably France-’ and 
Italy, for which at present quotas 
are tiny. T • 

In some cases individual- coun- 
try increases will be up toi50 per; 
ceat. a year although from very, 
small base levels. : I 

Quota increases for the ! un- 
inviting-looking UJC. marked are 
generally small. This meansjthat 
the colony should find it easier 
to reach its new ceiling .than 
would otherwise have beenTthe 
case. - j 

Hong Kong's chief negotiator) 
Mr. Laurie Mills, has paid pqblic 
tribute to France's more liberal 
attitudes— the French have seen 
a major stumbling block Inlt&e 
past, leading to some bitter com- 
ments from Hong Kong. - j 

Planning forward < 

Hong Kong exports to France 
last year were worth less than 

a tenth of those to WestrGer- 
mapy. In the latest negotiations, 
however, it was evidently the 
British who fought hardest 
against Hong Kong. ; 

Finally, the fact that thex* is 
agreement with tbe EEC itieans 
that local factories can noytplan 
forward on the basis of the 
eompany-by-company quotas 
parcelled out by the Hong Ktjng 
Government, They are based on 
past performance, and can- be— 
and are— bought and sold. 

For importers it means that 
orders can be placed without the 
danger of their being, thwarted- 
In the short term, the agreement 
will' do only a little to relieve 
the position of Hong Kqng tex- 
tile and garment makers, who 

despite an improvement . . in 
orders in the. past few months 
are still working some, iway 
below capacity ana on very. thin 
margins. 

Provided that, as seems un- 
likely, the EEC is not suddenly 
overwhelmed by generosity ' to- 
wards other exporters Hong 
Kong should he able to look, 
forward to a gradual market 
growth — and recovery oL the 
good profit margins which are a 
by-product of quantitative 
restrictions. 


AMERICAN NEWS 


Waldheim warning on 
perils of arms trade 


BY OUR OWN CORRESPONDENT 


DR. KURT WALDHEIM, the' UN 
Secretary-General, estimated to- 
day that the global arms bQI is 
now nearing the sum of $300bn. 
a year, a record for a period of 
relative peace. 

“Some $20bn_ worth of arms 
are now sold annually in the 
international arms ' trade."' he 
said. “ To the perils inherent In 
the massive nuclear and conven- 
tional armouries of the greatest 
powers are now added growing 
and competitive military estab- 
lishments in some of the most 
sensitive [areas of tbe world, con- 
stituting a series of potential 
detonators for a new and major 
military confrontation to which 
the possibility of the prolifera- 
tion of nuclear weapons adds a 
new and chilling dimension." 

Dr. Waldheim, who expressed 
his concern over the arms race 
in his annual -report to the UN 
General Assembly, which begins 
on September 6, urged the world 
body, as a vital necessity, to 
review its “far from adequate” 
rale in disarmament discussions. 


He also proposed an expansion 
of agreements on nuclear-free 
zones. . 

. -Turning to the . pressing 

g roblems of the, Middle East and 
yprus, in which the UN is 
actively involved, he said that the 
/slowness of progress towards' an 
Arab-Israeli settlement created 
grave, dangers of further conflict, 
hut that there was some limited 
progress towards an agreed basis 
on which Greek and Turkish 
Cypriots could live together in 
peace. 

. In the Middle East, he said, 
there was an increasing danger 
that in the absence of progress, 
pressures would mount for more 
drastic courses of action, and the 
opportunity for achieving a set- 
tlement would once again be 
lost 

Looking towards the fourth 
round of Cyprus talks, over 
which be will preside next 
month -In New York, Dr. 
Waldheim said that he hoped for 
“a significant advance towards 
a solution,” which was of the 
greatest importance not only for 
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Cypriots but for the peace and 
stability of the whole region. 

In his lengthy and wide-rang- 
ing report, the Secretary-General 
expressed deep anxiety over 
events in Angola and " their pos- 
sible implications for inteT- 
. nation peace and security.” On 
Rhodesia, he said that Mozam- 
bique's attainment of indepen- 
dence raised the prospect of 
-tighter sanctions, and. in turn, 
the need for outside help so that 
Mozambique might deal with the 
consequent economic disrup- 
tion. He praised the " great 
sacrifice” of Zambia, which is 
expected to face a loss of S3l0m. 
by the end of 1075 because of 
the closing of its borders with 
Rhodesia. 

Dr. Waldheim said that the 
situation over South West Africa 
(Namibia) was “ wholly un- 
acceptable," no improvement 
having beenreeorded in the past 
year. He called for a new for- 
mula to enable the UN to re- 
spond adequately to the South 
African challenge. 


UAL simplifies excursion fares 


BY JAY PALMER 

UNITED AIRLINES, America's 
largest all-domestic carrier, is 
seeking federal Government ap- 
proval for a new simplified " all- 
purpose excursion-fare ” scheme. 
This UAL plan, which would 
both enlarge the size of excur- 
sion discounts and eliminate 
some of tbe present restrictions 
limiting their use, is seen as tbe 
airline's answer to tbe Civil 
Aeronautics Board's plan to 
-liberalise tbe availability of low- 
cost charter flights. 

The new fare, which if 
approved would come into effect 
next February when present ex- 
cursion rates expire, would in- 
crease to 30 per cent the dis- 
count on regular - coach fares 
during most of the- year. Unlike 
the current 25 per cent off-peak 
discount. UAL's planned fare 
would be available during week- 


ends and on flights of under 750 
miles. 

Stressing that It would reserve 
the right to restrict excursion 
fare holders to no more than 35 
per cent of the seats on any one 
flight, UAL said that its fare 
would have a 14-day advance 
ticket purchase requirement and 
a seven-to-30-day nrinhaum- 
maxiraum length of stay. Again, 
unlike .the present schemes, pas- 
sengers not requiring prebooked 
ground tour arrangements would 
be free to participate in the new 
discount. 

Meanwhile, there appears to be 
an increasing acceptance by 
U.S. airlines of the CAB'S new 
charter flight rule revisions. 
These effectively work to elim- 
inate most of the previously 
tough charter flight rules which 
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worked to discourage such 
arrangements and divert passen- 
gers to scheduled airlines. 

The CAB plan allows charters 
to offer single stop destinations 
and frees participants from hav- 
ing to belong to any organisation 
to qualify for flights. The pre- 
vious lengthy booking require- 
ments have been dramatically 
cut to 30 days while tbe restric- 
tions governing length of stay 
have been largely eliminated. 

While - Trans World Airlines 
have attempted to block this 
plan in the courts, other carriers 
are now starting to indicate that 
they will not follow suit. “ We 
cannot win this fight In the 
courts,” one said, “ and even if 
we did, Congress could be ex 
pected to pass laws mandating 
the new liberalised rules.” 


FBI suspects 
Hoffa dead 

DETROIT. August 1. 

A SPOKESMAN for the 
Federal Bureau of Investiga- 
tion to-day expressed doubts 
that missing former Team- 
sters Union leader Jimmy 
Hoffa would be found alive. 

Mr. Jay Bailey, assistant 
special agent in charge of the 
FBI here, told a Press con- 
ference: '** As time passes, 
apprehension that Mr. Hoffa 
is dead grows, but we have no 
information as to his where- 
abouts, no information on 
whether he is living or dead, 
and no information on whether 
his disappearance is voluntary 
or otherwise.” 

Mr. Hoffa has been missing 
since July 30. He was last 
seen outside a suburban 
Detroit restaurant. Nearly 100 
FBI agents and 100 state and 
local police are working on the 
case. 

Mr. Bailey said that several 
thousand people had already 
been interviewed in connec- 
tion with tbe case. 

Reuter 


Panama talks to start 
again in September 


NEGOTIATIONS. BETWEEN 
Panama and the UJ5. for a new 
canal treaty are to be resumed 
in September after a flve-mOnth 
break. Panama's Head of Govern- 
ment, Brigadier-General Ohar 
Torriios, said to-day.' ’• ■ 

He made - -the -announcement 
after a meeting with -the* U5. 
Ambassador to Panama: Mr. 
William Jorden, who told him 
that President Ford bad 
instructed U.S. Special; Ambas- 
sador Ellwortb Bunker to resume 
the negotiations. The Pana- 
manian leader said that Mr. 
Bunker was expected here early 
in September. 

The main unresolved issue is 
how much territory the U.S. 
should retain for military bases 
inside the 550-square mile canal 
zone, which is currently adminis- 
ters as sovereign territory under 
the previous treaty of 1903. 

Panama wants to restrict the 
UH. to three military bases well 
away from urban areas, but tbe 
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Pentagon has sought to re tain at 
least ten of its 14 bases and 
most of the zone. Panama also 
wants the new treaty to expire no 
later than the year 2000, but the 1 
U.S. wants a 50-year treaty, 
according to officials here. 
Reuter 


TOP RACEHORSE 
SOLD FOR $4.5ftf. 

KNOXVILLE. August 12. 
FOOLISH Pleasure, winner of 
this year’s Kentucky Derby, is 
being sold for nearly 84.5m. in 
one of racing’s biggest-ever deals, 
owner John Greer said to-day. 

The syndicate buying tbe 
three-year-old colt, who cost only 
820,000 but has won 12 of 15 
races and 8973,000, was put 
together by John (Jock) 
Whitney, owner of the Green 
Tree stud farms of Kentucky. 
Reuter 


Chile ‘is 
winning 
inflation 
battle’ 

By Hugh Q’Shaugfmtssy 

THE OFFICIAL announce, 
meat that the cost of bring 
in Chile rose in July by only 
19.3 per cent, is being taken 
in Government quarters as a 
strong indication that the fight 
against inflation is beginning 
to show Fruit. July’s rise com- 
pares with a figure of 19.3 per 
cent, in the preceding month 
and a record 21 2 per cent in 
March- 

General Pinochet wax wel- 
comed the decline and forecast 

that August's inflation rate 
would be less than 10 per cent 
Business spokesmen have, 
however, warned of Increas- 
ingly high unemployment and 
stagnating business activity. 
According to official forecasts 
ahont a fifth of the workforce 
may now be jobless. 

Sr. Jose Zavala, the head of 
the Governments Foreign In- 
vestments Committee has an- 
nounced that his office has 
attracted S209m. of new invest- 
ment from abroad over the 
past nine months. 

The bulk of the new foreign 
money has gone into the 
mining sector (8174m.). lie 
claimed that new foreign in- 
vestments are being worked 
out for the mining sector and 
for the oil industry where tbe 
Government has recently 
allowed foreign companies to 
execute exploration work 
hitherto rigorously reserved to 
ENAP, the state oil concern. 
Sr. Zavala, also claimed that 
foreign investors were inter- 
ested In a $200m- ammonia and 
urea complex in the far 
southern region of Magallaws. 

Last week Chilean and 
foreign investors announced 
the creation of an SSra. Banco 
Uni do de Fomcnlo, a develop- 
ment bank to assist new manu- 
facturing and trading ventures 
in Chile. 

Chile Is beginning a drive 
to win more friends in the 
Middle East The Undersecre- 
tary at the Foreign Ministry. 
CoL Enrique Valdes Pnga. has 
left Santiago for a visit to 
Europe and the Middle East. 
He is to he followed in October 
by a high level mission headed 
by Sr. Jorge Can ns, the 
Finance Minister and Sr. Pablo 
Bara on a. Chairman of the 
Central Bank. 


Peron cabinet 
incomplete 

BUENOS AIRES, August 12. 
ARGENTINE President Maria 
Estela Peron today searched 
for a man witling to take on 
the cnrdal economy ministry 
and guide the nation oat of 
recession, unemployment and 
looming bankruptcy. 

The post, filled by five 
different ministers in the past 
ten weeks, was the only one 
left vacant after yesterday's 
sweeping Cabinet reshuffle. 

Justice Minister Ernesto 
Coiralan Nanciares, a 56-year- 
old lawyer, temporarily took 
over the economy ministry for 
the second time in three weeks 
until a new man could be 
found. The difficulties in fill- 
ing the job underline the 
gravity of the economic crisis 
faring the country. 

Renter 


NICARAGUA 


Trouble from the hills 


NOT MANY months ago, General 
Anastasio . Somoza Debayle 
seemed like a man who enjoyed, 
his job as dictator of Nicaragua. 
He was convinced he was well 
loved and . would move around 
town with minimal protection. 
As head of tbe family that has 
ruled this Central American 
republic for the past 40 years, 
he even felt confident enough to 
tolerate domestic criticism and 
be amused by attacks in the 
foreign Press. 

But since tbe mass kidnapping 
of 12 prominent Nicaraguans 
eight months ago, the General's 
mood has changed. Now, when 
he travels outside his well- 
guarded home, he is surrounded 
by heavily-armed soldiers and, 
when he speaks in public, he 
stands behind a bullet-proof 
screen. He has also imposed 
strict censorship on local news- 
papers, radio stations and out- 
going cables and becomes in- 
censed over criticism abroad. 

The reason for the metamor- 
phosis. according to people close, 
to him, is quite simply his fear 
that he is losing his grip on the 
country. For the moment, there 
Is little threat from the National 
Guard which, although the 
country's only armed force, is 
little more than an ill-trained 
palace regiment But tbe kid- 
napping came os a blow to the 
myth of his invulnerability, 
while the erosion of his power 
is further demonstrated by the 
changing attitude of such groups 
as the private sector, the church 
and the timid conservative oppo- 
sition party who have moved 
from resigned acceptance to open 
criticism of the regime.-' 

Ironically, the General's angry 
reaction to the kidnapping epi- 
sode — martial law is still in 
effect and all constitutional 
guarantees are suspended— has 
also indirectly helped the guer- 
illas. Workers and peasants 
have suffered new repression at 
the hands of the brutal National 
Guard and have become more 
passionately opposed to the 
regime. Moderate opposition has 
become more difficult and 
dangerous and even some anti- 
communists centrists are now 
beginning to support the guer- 


BY ALAN RtDJNG, RECENTLY IN MANAGUA 

illn — the so-called Sandinist supply and communication as missing from the villages around 
National Liberation Front — well as the basic peasant support Matagalpa. Many of (these villages 
simply because they are fighting appear to be surviving. are now empty, however, as 

the dictatorship. Of IS S audio- According to doctors, lawyers peasants have either fled into 
Ists currently on trial before a and priests who are trusted by nearby towns or have moved 
military tribunal, for example, the' peasants of the region, the further Into the hills to seek the 
only one was an activist while guerillas stay in the mountain protection of the guerrillas, 
several were affluent middle- areas much of the time, coming News of much of this activity 
aged men who had either given down to the valleys only to has been kept from the popula- 
te guerillas money or provided replenish their stocks and to tion of Managua, but there are 
land where they could train. ambush National Guard patrols, now signs that tbe San din ists are 
On tiie other hand, the guer- During, the past eight months, spreading their area or action 
lllas themselves, said to number there bave been numerous away from the “ Foco " near 
at least 100 armed activists, clashes between guerillas and Matagalpa. The two clashes 
appear to have Buffered little guardsmen in which mainly admitted by the Government, for 
from the stepped-up campaign soldiers have been killed or example, took place near El 
against them. There has been wounded. The Government only Sauce, 65 miles to the west, and 
no major headline -grabbing recognised the continuing near Ocotal, 90 miles to the 
• north. Some suspected Sand inis ts 

• — have also been picked np at 

Chinandega and Jinoiepe, north- 
west and south of Managua re- 
spectively, giving General 
Somoza further reason to suspect 
the . spreading influence of tbe 
guerillas. 

In this increasingly difficult 
situation, the General has 

■ suffered a further blow. His 

close friend and trusted adviser, 
early this the U.S. ambassador. Mr. Turner 
when it Shelton, has just left Managua 


Moderate opposition has become more diffi- 
cult and dangerous, and even some anti- 
communist centrists are .now beginning to 
support the guerillas. 


action since, last December, but. guerilla activities 

contrary- to the view promoted month, however, 

by the Government among the announced the death of seven ensuring Washington's sup- 
foreign. diplomatic community, rebels in two recent clashes. Port for the regime for the past 
the7 have also not been brought But the regime is taking the five years. Not only would he 
under control. guerilla threat seriously enough spend as many aa ten hours a 

Founded by students in to have just moved the National week alone with the General and 
Managua in 1961 and named Guard's only crack force, tbe 400- advise him closely during such 
after Au gusto Sahdino, an anti- man '-combat battalion “General crisis as the 2972 earthquake and 
Somoza rebel of .the early Somosa ,, -£rom Managua to the last December's mass kidnapping, 
thirties, the guerillas have tiny • northern town of Rio but he would also intercede with 
modelled their operation closely Blanco, which the guerillas Church and opposition groups on 
after Fidel Castro’s successful occupied for several hours in behllf of Somoza. ■- 
movement against the long-lived March -■ this- year:' Instead of His successor, ‘Mr. James 
Batista regime in Cuba in the tackling some of the social prob- Tbdbeige, is also a conservative 
1950s. Many of the Sandinists, lems- of the- area, however, the and will .inherit the near- 
including the leader, -Carlos Guard’s tactics so far seem de- viceregal powers that go with 
Fonseca Amador, have been signed to -increase the hostility being UJS. ambassador to 
trained In Cuba and reportedly of the •• local peasantry. For Managua, but he Is also unlikely 
still receive considerable assist- example. Guard patrols enter to seek the same intimacy with 
ance from the Castro govern- villages and indiscriminately Somoza as enjoyed by. Mr. 
ment.. round up peasants suspected of Shelton. And if he pays more 

In the mountains around collaborating with the guerillas, atte ntion to those in the State 
Matagalpa and Jinotega, about In some cases; the peasants are Department who think Somoza* 
100 miles north of Managua, the summarily executed, in others, domestic problems serious 
guerillas have established a -they are taken away for ques- enough tq warrant reducing 
“■foco” or area which they eon- tiouing- In 4he village of Waslala. Washington's identity with tbe 
trol. Chosen as the most rugged not ter from Matagalpa, the Tegime, the General may find 
and remote region of the National Guard has reportedly. himself Stated abroad as weH 
country, the guerillas began dug a-hnge'pft where peasant as at home. . 

preparing 'an. operating base detainees are kept for several . _ - . 

there several years ago. And weeks until their fate is > deter; 

now that they have. moved there mined.According tonne Church wr t »»ip„pg 

in force, their existing Unea of source, at least' 60 people are ¥5**!^ ****** 
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THE EEC AND THE MEDITERRANEAN 


A piecemeal proceeding 

BY REGINALD DALE, COMMON MARKET CORRESPONDENT 


BY JONATHAN CARR! ' . i; BONN, August. 12. 

' v •:-*■? . THE COMMON Market baa these agreements into a single settled. Meanwhile, Cyprus pre- to propose Hint all Algerian wine with the Maghreb seems to have 

Ttrr nn?CT fTPOTwik'/ivbem: Ttntwhilo'in Tuna - w m ^ r + „.*i closed down for the summer “global" approach, which would sent a its own special problems— shipped to the Community blown over. But the Arab boy- 

shleioraife J? P 5 Si! 0 ‘*tJrf holidays leaving one of the . nevertheless respect political.- the island's current association should immediately be bought cott of companies trading with 

nf nwd )?£ Z SI&‘S£ cent, and the latter to 5 J per «aL community's major foreign j*ela- geographical and economic dif- agreement with the Community into intervention at the EEC's Israel is still very much a live 

are the £S,EKE' iii ^J!h5i2S”.-^JRSS ti ° ns . .initiatives way behind ferenhes. As it has turned out, stands little chance > offimcftming wlut!on_ that has issue with -Algeria refusing to 


d ^P oeKl.-nfimtooica In™ of production.: and export demand ZZ-?~ Yet several more months TT I T- ~ r r j r r\ l * promptly cancelled it by 

... .- -SSid--mStt*fSSctiS'™thfy a .buret of orders to stui be -.needed The ongrnaJ grandiose concept of a free trade area from Donegal to in|S lhe community * iertc 

T&W&iSr mKm ^nSSt beft>re*en the first ntase of the ^ * , ■ ^ . ... : tns that the clause wool 


■me report snows mat in : ,.nuy Educing minimum reserve “".“““i “ ♦« k« before -even the first phase 

?! a , cas ? requirements and thus -iacreas- SSi “ 10 be 80011 policy can- be completed, 

deficit of DM4 jSml_ because. -of. ing bank liquidity by more-than i* 10 the long process ol 

Sgsibn. S£f ,Tep, S'— S? u ™ K 


Thursday? atiwncir both' Finance - The problem has by mi-means ,nl ° “ e Current economic ^and- hours than any other recent EEC cpain end Israel are to get free by recent Community measures its bid to became a full EEC which in an earlier trade agree- 

"MWIWfeC: Sw;.. Apel •: and ; Usr^oat^ tte authorities unawares. r y J* d? ta ™- problems— Including the “renego- ^ 1 neat accepted a “non-dis- 

nght band man in these matters,-: tnjuiv alone *he TtiTniteshanir employment in July, a stagnation Hatimi” of the British entry crimination clause, and then 

State Secretary KarbOtto Poehl,:^i ce took action to- help the Production and export .demand ^t twr Yet several more months —J* ■ • l j- , c r j. _ r r _ n^np-trol promptly cancelled it by send- 

.wiu he present . ■ -bond nwiket 'Sotbiy * • bu £ r of at least win stui be -.needed Tlie onginaJ grandiose concept of a free trade area trom Donegal to m* the community a lener sa >- 

The report shows that invlttiy ; ™dudue inSSSSi'^^m tndustry m -June whtch • while 5ef 0 ^ ven the first phase of the 4 - tC t. - . - _ r .- inn that lhe clause would not 

the Government ■ had, .i; cash reouSeot ?^? Abna ££*£. wclcoipe,.B unlikely to be soon hcy u ; be completed, DatnaSCUS has run into SeriOUS complications apply if national security was 

deficit of DM4.4bn. because; -of. ‘S iSk taulditv bvm^?hS repeated. fc to^the long prtnSera of nego- ■ ■ ; : « stake. The Algeria ns have 

among other ihings. increosed DM5 Shn^ S2E ? JSw 0n the P*er hand, ttere is tiatlona - individual . “ T ! been cakin'* a similarly bard 

nivmpnts In : the federal' Labour . ?; slin - J“ e .. st€ P s ^f 10 . fu “ y concern that a further discount Mediterranean countries, the trade agreements. The others are that make it virtually impossible member land there is as yet no line in the Euro-Arab dialogue. 
SffiS t? ww^eSplwmeS ^ Bundesbank s ^ Lombard '. reduction in West SSS^oriS^ arandiose being Offered aegess- to the EEC ft* the country to maintain its sign that anyone is going to dare which is slowly proceeding at 

Germany might lead, to substan- SSSSWfkSSt E5fcS market, without being required vital "olive oil exports to the EEC. to veto the Greek request) The official level. 

ance^broiujSabout bva reform S? M Rental to Jhe bbrth of tial capital outflows to the United Soiwgal to Damascus has run to make reciprocal trade con oes- There is a problem over the presence of another Mcditer- The Community wants to keep 

3? tte ibis vLm- Thi! ^ - loD S-a w *tfed economic States where rates have been into serious economic and tectani- sions, plus financial aid. Portugal, extent to which the Community ranean country inside the the dialogue quite separate for 

defiSt ^aboul iSree idmes thA ^ "' . moving upwards. Hopes had been -a! compheations. Now poliUcal as s non-Mediterranean EfU should offer access to refined oil Community, alongside France the Mediterranean policy as such: 

^ ^ ^ While these measures were of raised that from the summit difficulties are threatening to country, is not involved, nor is products from Algeria, while and Italy, would make it even but that cuuld well bo difficult if 

-Truer and hrtr.« th- the - fear remains that the meetings heU-on the margins of si QW progress still further. There Yugoslavia, the only Eastern Woe Spain, together with most of the more difficult for the Nine to the Arab countries refuse to see 

1 pub he sector’s continuing borrow- the Security Conference in Hel- a - dnnu- r from the Nine’s country to have a trade pact with other countries, is not satisfied agree lo open their frontiers to it that way. There is some con- 
nSoiawtT 1 PS’ requirements may force up rinki. an agreement might 00 j nt of%i e w, that the whole the EEC. with the Community offer on competing presets. Neverthe- cern in Brussels that the Arabs 

10 vT 1 ■ .r 1DOUt interest rates and work against emerge to try to keep interest prercise could cet inextricably farm products. Malta has con- less, it now looks as if most of might want to use the dialogue 

DMlfibn more than. in the same the .economic upswing the Gov- rates down and thus assist the m£^ B U p with the Euro-Arab JSf* B h JJg? nf U Sfnt5l? S demned the Community’s offer of the agriculiural problems to demand the saute trade treat- 
P Th? r™- m doping m engender cause of economic upswing which dialogue that is just getting JSd iaw 5r5S u so S?the onS financial aid faround £10m. over involved in the present series or ment for all Arab countries that 

The Government- has for long by other means. almost all industrialised nations under way leading to more diflf- I nh ff,.. ^ i S ? . 5 ^ A^e yearsl— as totally talks can be solved if bolh sides is currently being offered only to 

been noUbly suwiessful iD COver- One answer could, be to drop espouse. .There Is as yet little cultira auid delays. SSa fSiTTSi Adequate. _ - reaUy want to settle. the Maghreb. The Nine do not 


ana L.omoara.reaucuaa in west I Community's original grandiose bemg'onerea aepess- to me cum-, tor me country to mamiam in sigu uml uiijune u suiu S m uu*c which is siuwiy proccvuini; ai 

vjerraany migni ieaa uj suusiaa- ^rade area from market, without being required, vital olive oil exports to the EEC. to veto the Greek request). The official level, 

ti a 1 capital outflows to the Uni ted in QQeJgi *<> Damascus has run to make reciprocal trade con oes- There is a problem over the presence of another Mcditer- The Community wants to keep 

uc States where rates have been | lnt0 Lj ous economic and techni- sions. plus financial aid. Portugal, extent to which the Community ranean country inside the the dialogue quite separate for 

mnirins unuiwle HnnM hail Wn I ■ ,■ I - VFtn chnuM nF»r tn rpflnpil nil f.nmm unitv. nlnnwirip France ihi" Mpriil(>mni*:in nnliev as such: 


ing this deficit— very- largely discount and Lombard rates yet proof that such an accord 
through borrowing in the market, again. They were last reduced emerged. 


Italian Communists retort to 
‘deviation’ hints from Moscow 


cutties and delays o™ w 3 .au W «u inadequate - really want to settle. the Maghreb. The Nine do not 

The Nine ha^ Italy, and the i£ t m o™ D^spUe More generaliy. however. iT is It is , iert ... however, that waDT _ lo find ^.».selv_e S having 

-mare -nostrum” phAosophy, to 2S^ 0 neV ?i has n« u^ed quite cIear th 2 t the Community political difficulties enter the *« ° ff °r « ono-way trade deal to 
thank for first launching the idea SJSto t! coneiSd! iSkHvlth ^riously underestimated the picture wilh Algeria, it is gener- Ara , f \ 1 "°!' ld - a " d 

of a Mediterraneon policy in the ^? Ie or l ° uS! e m! nhreb difficult y of n^otiatmg ratis- ^ly agreed, holding the key. Washington would doubtless be 
mid-1960s. France was quick to £ AiTari«7Mnpne6hand fM l or Y arrangeraenls with a Althoueh both Morocco and^^- ,, , 


HOME, August 12. 


others try to set lhe 


M un II1I1LS TrOul IV IOSCO fV Community stamp of approval in w i ? e 0 ? e ?5p a1 SiiSm5re? Merest in the Mediterranean The Algerians, however. ' have with _ the Mediterranean 

UVtmuVAl mULk^ lTXVlJWTT 1972, just^ before BriUdS joined, of ^ Communit y^ 5 policy, nevertheless held up the recently begun to take an countries, or the Arab world as a 

' • when it was decided to work 01ter - whole exercise for several weeks extremely strung stand in the whole. Mandates for tradini; con- 

»v lu'ninuv nmHucAu - -■ , towards parallel agreements For the second group of conn- earlier this year in a hid to gain talks, using their contacts with cessions arc thrashed out bit by 

AbiTrtONY ROBINSON HOME, August 12. coverin g trade, aid and the tries, Egypt. Syria. Jordan and the protection for its own farmers the Community as a platform bit in the council, and Ministers 

• movement of labour with every Lebanon tthe Mashraq states), against the threatened new wave for championing the overall discuss the Middle East in their 

THE PUBLICATION in Pravda value of the alliance with the Pravda article) and we add that single country bordering on the the Comm unity does not yet even 0 [ imports. interests pf the third world. It secret foreicn policy cD-ordina- 

last week of a signed article cum- French Socialist Party, while the there are numerous other Mediterranean except for Libya have- a negotiating mandate. Wine, particularly from is. Community officials say. turn sessions. Eut there is as 

mening on the orhodox intei^ Italian party newspaper L’Unita examples of the experience of a nd Albania — neither of which although ministers are dLe to Algeria, is a case in point. With becoming increasingly difficult jvi no evidence of a coherent 

pretation of 'Lenin’s thoughts on to-day carried a lengthy “darifi- the workers *nd revolutionary ba9 ever shown any Interest in discuss the matter wilh some the present turmoil on the Com- to negotiate with the Algerians economic and political approach 

“the double tactics of social cation ” of the points at issue. movement which do not enter links with the Community. urgency after the holidays. The munity wine market, it is going on the nuts and bolts trade to the area as a whole. Until 
democracy." at a time when a “The idea of being able to into that scheme either " Most of the Mediterranean principle of offering financial aid to be extremely difficult to reach issues. the Nine have such a policy, 

delegation of the Italian Com- dictate rigid rules is unfounded, ™ ■ i countries already had pacts with to the Mashraq has already been an agreement that meets both The initial flurry over the they can have little reason ta 

munist Party was in Moscow for not only because the monolithic n* ^“52® «. .v. c^- , 4 the Community of one kind or more -or less agreed, but the trade Algerian and EEC interest. Italy, Community's decision to sign the complain if others try to set lhe 

talks iwth top revel Soviet Party period ended some time *eo in HSK^*S[_25. another— the idea was to subsume terms to be offered are far from for inslance. has gone so far as Israeli agreement before settling pace, 

leaders has given rise to specula- practical politics-and In, the 5£Sraed 52- oSSSS ™ P*? ! j I 

tion here that the Soriet Party relattons between Communist 2jg a j am^g otter questtons I I ~ - - - - - 

is increasingly worried about parties, but also because it »s 0 f international oolltics Indeed n J 4 „ “ll 

what it sees as the deviationist absurd not to take account of r/Unita stated: “ P It would have V 1 VRl*! OT C XKT1 1 1 

trend of the Italian and French the variety of • situations-: and been rtrange if we had not dS VXJL vCJV J IIIIU liJ YY 111. 

Communist Parties. • Problems existing ro-day.” cussed the situation there, as it vm- 

The secretary of tteF ranch L’Urnta said. ^ J e W r is a problem at th« centre of toe , « ^-ra.T ,1 • 

party. M. Georges Marchaw, has added: “We understand the attention and : interest of all nll/\nrA/l jVTr^T*l-|l " 

already appeared on French tele* relationship between democracy democratic people and public M I II B «T ft^ll lT I 9 1 I II 

vision to underline that party and socialism in a different way opinion gen^S" It also CiXiWff VU i. WI 111 

policy is made in Pari«i and not from the doctrinaire scheme seen po j n ted out that' the joint com- 

n T • a *^ 0re ’ lterateth ^ adoj (the author' Of tt BY OUR OWN CORRESPONDENT NICOSIA, August 12. VALLETTA. August 12. | benefl ”°sprTnSi I1 B an f?o ni P< Bonn ? s reStSacluriS^ Sfe" all “ E^t-wSt 

Inflation F3tC FCdliCCCi -v omit deepeninl^Se^riaS MR. GLAFKOS CLERIDES, tte tash- in their Vienna talks pro- THE MALTESE Government is JJJJ n .merview^ifh Vbc ReSS"*' 

BY OUR OWN CORRESPONDENT . ROME.AugUSt^ S& 2S& ‘ V M«'&‘JlK I Saa ^6* SMtta ~ v 


Greek Cypriots 6 will More state 

cash for 

be allowed North’ Air Malta 


Schmidt acclaims benefit 
of accord with Moscow 


BY OUR OWN CORRESPONDENT 


NICOSIA, August 12. 


/All iViaiia MOSCOW, Aug. 12 

_ . WEST GERMAN Chancellor leaders sent a message tn Bnnn 

By Godfrey Gnma Helmut Schmidt. today acclaimed yesterday, saying the treaty jiro- 

VALLETTA. August 12 lhe economic and political vided an important stimulus for 

“ ; benefits springing from Bonn’s restructuring overall East-West 

' i ' li t * m at 'i w gp rnvprnment is 1 treaty with lhe Nivic? relations. 

™L ; uwan. In an wi.h -bn Rainer 


BY OUR OWN CORRESPONDENT 


xnai U1U4UUU iur UJC nvciogc uiuuj tuuuuuca R«un tl .ni^u . oui uic lauuiw .aiuyic ujov J - — «a Sr., ri mnt : nn 5 >Iln«'im» fh<» Government “““ 

family rose by O.B per cent, com- a considerable degree of icovt- -made clear that tte -publication return to their homes in the 430 Turkish Cypriots were trans- -anitai t 0 relations between the two coun- 

pared with the previous month push inflation. The 12 pep cent, of a joint communique did not Northern part of the island now fereed to -the North today from to increase us cap tries, had laid a good foundation 

r . - _ T.t v i • j u al.l .i j*. villappR in Panliftfl Wp<ctf*rn £M 955. OOO rrom an exisuuE . <i i 


Soviet attack 
on art trade 


MOSCOW. August 12. 


over the firrt seven months of this remain bi?h and Ifhour, pubUc munist Party (PCP) and has SnipT 0 f movine from y ieil fr 12 S^ 8 wa ,f« ai, “ Z and concrete decisions be country by unofficial sales to 

year indicate that Inflation at an u tUity and other costs have con- repeatedly urged a more mod- c^?.!h Prn rvnms tn thp 6 North t ^°“ ps P f Greek Cypnot collectively have a 5.6 per cent- reacbe{ j w hich would he useful foreigners, 

annual rate is rupning a it just t i nued to ^ beyond tte relief erate line which would make pos- where thev are being Mrttkiddn -n!" s hn re holding, . tn the people of Europe,” lhe The bi-weekly Sovielskava 

over 10 per cent compared with gj ven by the reduction in raw sible a wider Left-wing front h nmPK nm^nrnnerti^f nt^mdnnefi a Pdrt y J2*„P r ' Mr - Mintoff told Pnrliameot chancellor told the partv news- Kuliura was commenting on the 

25 per cent in 1974. material prices/' and the more through co-operation with the 5wS S? SS ar ® v «*g n .f Air Malta needed to strengthen paDe r’s Bonn correspondent. recent trial of Vladimir Moroz. 


25 per cent in 1974. materia? priw^and‘~the more through co-operation with the 5°^ rS.ffS 1 Sf ^ssyides are staging Ai r Malta needed to strengthen paDe r’s Bonn correspondent. recent trial of Vladimir Moroz. 

However, tte slackening in the favourable term's of trade. Socialist Party of Mario Soares. tQe ‘ une 01 106 n01 |^ r demonstrations in Nicos i a s its cash flow with the leasing of Herr Schmidt did not specify aa anist formerly well-known in 

: r roL^Jfi 0 ^ a „ ag 5— 019 F tra ,?f' a th,rd aircrj Hi ?k« ,° n 0,15 what areas he had in mind, hut the foreign community in Mns- 

/ ! „ r~'.r-?. ...m’. u l|,? n ? e , rs j a “ d * ^ d ,vlS1011 G 16 summer. He added that the com- j,e was ttouehi to he referring « nw. who was jailed for making 

n • i .»■ -a J A Tr;i|_ _ fl rtA pany * which Iast year ;,, i iL?J!n t to greater personal contacts and 340.000 roubles (C14.000) 

SnanKh nnlU'P Villagers flee 1S? 1 * 1 *?!?? v! 1 ?, pa ^P’ /S* 1 **** of OP*™*** losl £M500 t OOO. a wder exchange of information illegally on art sales. 

willoll pililvv dllUUi & ■ Eld ® n ^®y i B ^? 8 ri H 0 !? C Q ^y thi s ^PP° rt o f ^ is now doing much better. The between people of the two conn- The newspaper said he had 

TTfc »!i / J r^prman firp<c '. ciend^- aDd the agreement he com pany. which is again expand- sold, mainly to diplomats and 

BrilQnilP Oil pn I ■ $1 /^IKtnPrf UvlUIdll Uica •- lts to Europe, was The 1970 treaty was the first correspondents, countless invalu- 

lldul|IIC gUCi ilia oUdpCt-l HANOVER, August 12. ■ now ninning scheduled, of a series Bonn concluded with able icons, antique furniture and 

POLICE TO-DAY evacuated all qwff JSh ifS chartered and cargo services. Eastern Europe, laying a formal paintings by early 20th century 

EL FERROR, August 12. 94 inhabitants of a village lying Mr - Mintoff revealed that a bid beginning to former Chancellor avant-garde artists snch as Falk. 

„ . ^ a - , , ' . , .. ^ ttttTnatt^f aSweSuSvSyy S ^hti 10 Cam had been made by China and willy Brandt’s Ostpolitik of re- Kandinsky. Malevich and Ptro- 

POLICE SHOT a man dead to- aUned ETA mm, including two S flarSe rariniTaSoss tte^S L Nortfa Korea 10 st °P over at conciliation with the Communist smanashvili — whose work is 

day when be attempted to flee said to be leaders, have been [?£?& hSf t t, the ^S . 3 ° mtem - e1 */ ^L r - Clendes MaJta when their airlines even- world. rarely exhibited in the Soviet 


POLICE^TO-DA^e^acuated ril tSwouM nrotesta^n^^f^he v wari chartered and cargo services. j Eastern Europe, laying a formal paintings by early 20th century 

« Turks would lose their protestations Of tte Lyssarides Mr revealed that a bid h P n inn in* tn fnrmpr rhanrrlt^ avant-aarde artisls snch as Falk. 


ing Its services to Europe, was The 1970 treaty was the first correspondents, countless invaiu- 
now running scheduled, 0 f a series Bonn concluded with able icons, antique furniture and 


daywhenbeattemptedto flee to' h£35^ tawbSi of ***** fire- a cbmphcated problem but there In tte interview. Mr. Clerides jggj Xn ihSr airilnes even- world, 

from a suspected Basque arrested in gunbattles with police f w ^ fF e JeeaI ways J2 f als ,° 9p P ke against the idea of t^jy atari operating to Europe. Sovi 


from a suspected Basque -arrested in gunDatties wiin pouce "”**** « * . « • . " 4C 6" » <uiu *uu me juv« Ul Itualiv 

nationalist ETA hideout in this in Madrid and Barcelona. here. State Government officials there are countries with a can- a long-term struggle often sug- i. 

North-Western Spanish seaport. Last night police smoke- standing by to. evacuate two tonal system, such as Switzer nested by President Makarios in 
police sources, said. They said bombed the' village church of more- villages menaced by the land, where such.M arrange- the past. He said such a 

a flat came under' suspicion here Derio. near Bilbao, in a vain btaze. which started five days ment exists - struggle waged in speeches at 

following the arrest last night attempt to arrest a. suspected ago in the middle of a heat-wave. He recalled that the proposals international gatherings and the 
of three alleged ETA guerillas ETA guerilla, informed sources Several minor outbreaks have he put forward to Turkish United Nations will not solve 
the nearby provincial capital said- been put out. but the main Cypriot leader Mr. Rauf Denk- tte Cyprus problem, 

of Lugo. " The suspect, who bad earlier centres of the blaze on the 

The man. named as Jiise exchanged shots from the church timber-dry heath, remote from a , , 1 j t* 

Ramon Rubeiro. attempted to roof with contingents of para- water, are still consuming every- Z\fnp||C* TO 1/1 OT 

flee over the rooftops when military Guardi a Civil Police thing in their path and forcing ■*■ kiiiviny VUU1 i 

police surrounded the building, ringing the village square, beck 8,000 firemen and volun- 

The arrested men were travel- managed to break through the teers. The fires have so far _ _V _ . d- 

ling by car and armed with cordon and escape to -nearby claimed five lives.- |Jf|l|l*0 [Oil lIlC 1110111 OfIS 

pistols and a submachine gun hHis. Scores of motor pump* on the WltlUV MiXKs lUVUD 

when they were stopped by *pjj e sources said police had ground are supported by special 

police, the sources added. order to arrest tte man following French Canadian-built firelight- gy OUR OWN CORRESPONDENT ATHENS, August 12. 

Observers noted that tte ETA t be interrogation of a school mg planes that can shower ten 
had extended its operations from teacher detained on Friday in tons of water into tte heart of . , „ , „ 

the Basque provinces to tte rest connection with explosions in the the blaze. WITNESSES for the prosecu- batons. My legs were swollen and 

nf Spain in recent weeks.. General area ] aS f week. ‘ Lower Saxony state authorities ° on 10 the trial of 31 officers and I could not wear my trousers. 1 

Franco is at present on holiday i n Barcelona, a police com- to-night warned the East Ger- ™ en of the Special Investigation could not walk and I had to 
in tte region. This month four m unique announced the arrest of man government that the latest Branch 1 of Athens. military police, crawl, he said. ■ ' 

— two men and one woman, alleged Blaze, already within a few charged with torturing political Mr. Mims was arrested by mili- 

to be members of an anarchist miles, might soon spread across prisoners during - the military tary authorities for exploding 

nroc guerilla group known as the the border. regime, to-day -revived Ip court home-made bombs as a token 

WCalfler 'W«l Armed Struggle Organisation Reuter to rturo methods employed by the resistance against the dictator- 

, <OLLA). The -communique said prrov tat TYE A TUC branch to extract confessions. ship. 

Kn n lirnpfl the three, who were detained six DEJVLll'l DMIuj Anastassios, Minds, a for- sa ?fi fibat during his ordeal 

UflU ul b tu days ago, would face armed WEST BERLIN, August J2- mer wmg canuhander of. the 5® suffered baUucmations. 

GENEVA Aueiast 32 robbery charges. A TOTAL of 166 people, most of Greek airforce, skid. he had been. They gave me water only once 

TTvrwr, c^Arpre „ Reuter them East Germans, have been tortured for 111 days, and the a day and I was left without food 


Soviet Party n nd government Union. 


me 


one 


BY OUR OWN CORRBPONDENT 


ATHENS, August 12. 


Weather war 
ban urged 


then 4 
double it* 


GENEVA, August 32. 


T^E WITED STATES today of 7795JS4 man hours felled trying to escape to the aim of the branch officers was to f 01 days. I remained sleepless 

wwk were lost in labour disputes in West from East Germany since make him a cripple., Mr. Minis, forays, he said, 

armament coherence to work _ . ^ months of the Berlin Wall went up 14 years now a member of Parliament for Mr. Minis said that the officers 

Ste^Sr SpStahtrad” union ago tomorrow, the police here tte New Democracy conservative of the.. Special Branch had 

h* 6 ” SunS%Srtrf to^S “ft the Sd .. P«W of. Prame^conaunuoo bec 0 m e ^d ^me^of the 


party of Premier Constantine become .Wind instruments of the 


Mftrt tPehnlbiiM fm- Ihhanpinp same period Of 1974 the man A poflee spokesman said 70 Karamanlis. said he had been officers who taught tiiem how to 

or^SiSSStt? weathe? i/tt? hours lost totalled 4,520.920. people had died at the Wail in detuned by the. Special Branch torture political prisoners. / 

SUilftnmArtF fiw wh. ftiiit™ There w era 564 labour disputes Berlin, while another 96 people from June 15 to October 4, 1972. do not seek tte punishment of 
SSXyTtte fi? in s^moatta of 1975. were killed along the 620-miJe “They forced mfe. to stand up the soldiers; I beg you to show 

hHt T rmw was ? thp *25 the sources said. East-West German frontier, for days and if I moved or col- leniency, he told the five- 

measure? to bring them unS APJW Ritter ■■ - ..lapsed they, beat me with member military tr ibunal. 

control, chief U.S. delegate . •" " "T • 7 

Joseph Martin said. 

rSSi Oil states want new energy conference ■ 

experts on a weather weapons . 

ban. Man-made fog. hail, rain, GENEVA, August 12. 

hurricanes, tidal waves, earthr * . ' 

quakes, and simulation of the SEVEN oil producing and UA, Japan and the European while Brazil, India and Zaire put The communique said delegates 
volcanoes were among possible developing countries -which took Economic Community, repre- forward the views of developing wanted the dialogue to be held 

.f »u n uahtkar tn ^ l ^hAT-tfvP IPntarf AnnmnuiK hmta nn ,(t,T naHnn, “in tha ■ iuin. 


GENEVA, August 12. 


1,1 — * ~ resumption of the discussions, whether the conference should say that the seven countries explained this meant the seven 

i » i » ■ . -»-■-» - i ----I provided membership was deal with raw materials other backed the resumption of the States were keen for the mem- 

I -' _ _ _ enlarged and general financial than petroleum. conference, sources said there bership of the talks to be ex- 

TFlEa £25 D 3 questions were included on the French President Valery had been general agreement that paoded. 

ibbut r* M * agenda. Giscard d'Estaing said at the a renewal of the dialogue was Western industrialised nations 

if four tnninuc iota not wimm A brief communique issued week-end that France, a^l hosts necessary. supported the original con- 

* Tale* installation or your own after rwo days of talks hero of the conference, would shortly The participating countries vcnln^ of the talks because they 

i*«n you «teuw consider ioinine between delegates of the seven send out .Invitations for the repeated their view expressed hoped It would help stop the 

ITtiw nm« w^Ttwr^Dhone affi. states— Algeria, Brazil. India, reconvening of the talks, perhaps in April, that . the conference upward spiral of oil costs. But 

Irwfuta htt« wnane. »nd «*«l up Iran, Saudi Arabia. Venezuela m September or October. should deal with raw materials third world and oil-producing 

{ > fOUf ta “ ,nwi *- and Zaire — said they had con- Algeria, Iran,' Saudi Arabia in general as well as energy, countries have demanded that 

! Mar « *nd mi bracfanral sjdered the appropriate bases for and Venezuela represented oil They also said they wanted the the agenda be widened to 

f ot-aes 4442 • 01-242 74(3 resuming the dialogue with oil producers at tte Paris talks, agenda to include development include other commodities 

J BritUi riironuriir £». ins. consumers. * which constituted the con- co-operation ' and - financial affected either by inflation or 

I The pans talks, at which the ference’s preparatory stage,' questions. • - unstable. prices,, ’Reuter 
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Portugal 

rejects 

Timor 

ultimatum 


LISBON, August 12. 
THE PORTUGUESE Govern- 
ment to-day rejected an 
ultimatum by the Democratic 
Union of Timor (UDT) to 
grant Immediate Independence 
to the Pacific colony. 

An official spokesman said 
the families of the troops 
stationed there have been 
evacuated, but that the soldiers 
themselves were staying behind 
with the colony's Portuguese 
government in an attempt to 
salvage the situation. 

The UDT was reported to 
have seized weapons from a 
police station and attempted 
to encircle the Portuguese 
military headquarters on 
Monday. But the government 
denied this represented a coup 
d'etat. 

A government statement said 
the UDT delivered an ultima- 
tum for independence to the 
governor to-day at noon local 
time and demanded a reply by 
3 pjn. It said the union, a 
moderate grouping, also 
demanded that ait members 


Egypt tables 


Israel may 
face a 
recession 


CAIRO, August 12 


By L Daniel 


Landrefonu isa pjUar c?f the Ethiopian revolution. 
James Buxton looks at its chances of success 

A distant harvest 


.-,N - 

' , a- 


CURRENT TALKS towards a between the EgjTJtiim and the I TC u SLiP’as BUBAL life in many parts oF necessary back-up services at a left, either; for the towns nr to a f™?, 3 

[second Stage Israeli withdrawal U.S. Governments. I ISRAEL, regarded by . *> orn ? Ethionis' has been convulsed oracticsl soeed. co into hiding in. the mountains. risk of disappointment. In fact. 


Ethiopia' has been convulsed practical speed. 


go into hiding 


spokesman said Egypt i s believed to have Office. threatened tighter "theSSSotni^ planning tore are fffftadTtoShSffl! ha^Se^bour to'hl^ ™ ££3? h 

of the troops passed its final position on the* measur^-which it won d be authorit y covering the years it has not had such dire effects the iand.it to he iMsea nack have me u Kf oaid te landlords for land 

rc have been last Israeli offer after a meeting impo^lble for Egypt to -ignore 197B/80 . The planners foresee as its critics said it would. . ; - - ‘ i P fa« been promised (S 

that the soldiers yesterday in the Mediterranean * s v.. .. , . ■ unemployment of S per cent, in The economic need for land re- f . , j • g • nAt n aifn f«- maehinerv and 

■e staying behind town .of Mcrsa Matruh between with ttequeshoB toi 1976 and of 6 pfer -cent, in 1977- form in Ethiopia has never Most of the probleipsof. land reform have paid to companta? 

ay's Portuguese President Sadat and Mr. _ mh jjj Ii ra Si.f 0 ^lS do ? ot ex »ect any nse seriously been doubted, not evpn . * Lp TTi,p rea l focf i s Hjceiv which previously owned plant;, 

i an attempt to Hermann Ei Us, U.S. Ambassador. “J™* t0 embark on talks aimed , n personal cousunjptlnn till by the last regime. The diverse' yfit-tO TO SGlVeCL . . . ine real K2>1 lb UKCiy -nn cu l 3 1 

[nation. <*«* ?«?*[$& sticking djsengagemqnt agree- 1980 by^which^ they mink, systeras of ten ®S have kept the - t0 COme next year when the TOW manage- <-s:ii " farms have ' not normal It 

ments have to plan and when spare parts 
may be running out 


Sinai passes; according to it is essentially a pan-Arab payments eating up no less than soi£ ^ osloa 3nd deforestation may TO niMllIlg OUli 

reliable sources. economic and diplomatic offen- 31.5bn.-a year (or- three quarters whn5P pffpers have occasionally — ' 

Maps have been defined, it is si ve could prove* major stumb- 0 f today’s visible. [exports)., woSfned teto The lack : “ 

USSSt. ^*SSSa m Y%g? 1LS “SESKTte ■>» suitabte rural organisation— to the. peasant* who will be and ttay are forbidden to hire 


being paid to landlords for land 

" but it has been promised (but 

orm have not Pa‘ d > f0 " machinery, and 

. “ , may also bo paid 10 companies 

it IS likely which previously owned plants. 

lions. The very small cor.imer- 

p manage- c i a | farms have not normal It 

,o- p nartc- been affected, except where the 

|*UC piUTLd students have— con; rary to the 

wishes of the Government— 

taken the law into their own 

hands. In some remote areas 

such as the far n«.ith-Wf.>t of the 

serious 1? h the coumr - v P lomor Armors have 
serious is _uie t h _ ; s ,,h_ 


uniicu UIU I csruicu a cuu|< . .. 7 ““ 3 Whil® Vm-it fl n ,ir, 0 j Jtc 11 . SLl-iLduic iuieu urg<uu&duuu — LU UiC ueasduia, *>uu »iu ue <tnu iu u.,c nt ... „nni'i<r innuors have 

d'etat questions relate to the methods V”iie Egypt uuaiised its ,ts snowball effect on purchases, th nf •* fmidaiiimi was niinwpri a maximum holding of labour More serious is the t - oun I tr - P ,0 “‘ tr ‘ n,i e 

l 1? S3lS}f ll 

governor lo-day at noon local Since Israel apparently wants q „a draft text ofanSree me at’ Kbe lower due reduced ^ land te ^- ure 5 >’ stem was a The have b ^enurged to very difficult to devise a system nearby, or who » Am n m nav 

time and demanded a replv by -to maintain some sort of observa- S? a „ aratt rext of an a ° re£: “ enT ' f f a prop to the old regime, which form peasant associations on o£ rewards which will take been dispossessed in the p^i. 

3 pjn. It said the union, a tionol presence to the west of the L* Daniel reports from ?£ f though aware of lie ultimate areas of 800 ha. In the first account of the fertility of each have usually taken imr ihe 
moderate grouping, also P°im which Egypt will hold as Jerusalem: Mr. Monlecfaai Gant, tD JaM 40,1 increased nee d 8 for reform, was content to instance to cultivate the fend peasant's -own holding how t 1 ™?' j£J£S' e n n' z communal 

demanded that all members territory this is a crucial Issue. ■Director-General of the Prime ejected to rely on a small but efficient com- during this year’s sovrtng season much time he has worked during being operated od a communal 

of the Left-wing Fretilin move- Indications have been given. Minister's office, and Mr. Meir J™* Swelv rimhr durlSE mercial sector to feed the towns (which reeenUy ended), ■ and the year, howgood his oxen are basis and EPJD Jw*. ; ste P^ d m 

ment be Imprisoned. “These however, that Dr. Kissinger may Rosenne, Legal Adviser at the Se “rt Srel In the and earn foreign exchange. later to organise ha nesting and and so on. The Govenmient is to take o\er the ti-aciors , and po.- 

conditions were unaccepiahle not come as soon as August 20. Foreign Ministry have already SntoTof toa^HSrs by 3 4 As a yery crude generalisation allocation of its fniits, and expected to produce -a decree on tractor drivers on behalf of the 

to the Kovernor of Timor" a the date which many pressmen agreed on an Israel draft version L there were two main land tenure finaUy. subject to a decree yet how. at the end of the year, it peasant associations The la,M 


to the governor of Timor," a 
spokesman said. 

The governor of Timor is 
maintaining a permanent dia- 
logue with the Democratic 
Union, seeking a peaceful 
solution to the situation," the 
spokesman said. “ Portuguese 
troops are patrolling Dili, but 
the situation is very tense." 

In . Canberra Australian 
foreign affairs sources reported 
that all was calm In the colony. 
A spokesman said the UDT 
controlled the harbour, the 
main police station and some 
other administrative buildings 
in Dili, hut It did not have 
much control outside those 
buildings. Portuguese troops 
bad been told not to Interfere. 

The Australian Government 
bas asked Portugal lo allow a 
foreign affairs official to enter 
Timor to assess the current 
situation, a spokesman said. 
UPI/Feuter 


the date which many pressmen agreed on an Israel draft version . terms in 1975 there were two mainland tenure — ■ — - - - - .- r -- •. . . t 

bave been quoting for his return of a lather interim settlement, r r De r C ent S 1976 and 5 ner systems before reform was pro- to be announced to decide how expects peasant associations to farms nave been taken over b> 
to the region. King Hussein of according to informed Govern- jS l977 The unemDlov- claimed on March 4 this year. In ti» d «ide up title to the land allot the title to the land; ideolo- tne Ministry or Natural 

Jordan will apparently be in ment sources here. t pmected in that year the north of the country most itself. .; . gically it has said it favours Resources, which . has off . n 

Damascus until August 22 and At the same time it is expected “■« Sto ooedSl e the s mS l^d . was owned communally. In the northern provinces -of communal ownership with no replaced the management hut in 

is planning to see Mr. Sadat in *»re that the dale of Dr. SJiSn^Tthir S either on a village basis with the Tigre, Begem dir and Go j jam land *pn vat c title but apparenUv it some cases retained tnc old 

Cairo sometime afterwards. Kissinger's next visit to the economv rMiiired bv the need available land constantly being reform has not had much effect realises that this might not be management. It is hard to tv-1 


Damascus untti August 22 
is planning to see Mr. Sad: 
Cairo sometime afterwards. 


sensitive aspect of a 'second <»f a MW synagogue. He was pro- out 
interim agreement is believed to ° ounc ed dead on admission to the 
relate lo ihe undertaking Beersheda hospital. r 

requested by Israel that Egypt • Ih Vienna, Israeli Prime 
should lessen the ^-intensity af Minister Yil7hak Rabin said that c 

its diplomatic and economic there is no hope for peace east j 

boycott against the Jewish slate, of Israel as long ' as Arab 
Like the pledge to allow Israeli countries recognise the Palestine 


cargoes through the re-opened Liberation Organisation (PLO) 
j Suez Canal, this would not as the sole representative of the 
appear in published form but be Palestinians, 
part of an exchange of letters Reuter 

Euphrates deal ‘agreed’ 

DAMASCUS. August 12. 


Cabinet in 

Sabah 

reshuffled 


landlords. They either let.it out in Eritrea. 


reform has few 


Ministry 


more likely to come next year. 


to small tenants extracting high scarcely been attempted in-that Agriculture set up the Extension j, owever< ^-ben the' new manawc- 
rents and giving no security Of province at ail. , . D i v -- ments have to plan ahead and 


haraskedPotiugal.,; allow V ir Israel a^° P Ion/ Arab or ta tii landlord-ten^ sion (EPID ) ^ ^ ^ ^ 

foreign affairs official lo enter ' Liketb-nllfPe to aSTwllraeti cou nS remnniselhePalesthie »£«■€: occasionally farmed it on a com- further south land reform- has pension ren^s, part iwlarlym n - t 0 f vital importance 

Timor to assess the current car-oS" throuah the Llbera^n oSlaitfan Ipl 35 reshuffleil mercial basis often using modern been more effective. The J?^b °f rouoby They t0 s Ethi0 p ia - s balance of Pa> , 

situation, a spokesman said, suk c*md ml \he reSSSrteft nt the 1 cauuillcu ,.. machinery, sometimes having to peasants appear in many cases provide advice, _7narketing5er : jg the coffee harvest. 

UPI/Reuter annear tenuhiiKhlfrf P,,in C e tini.t„ repreSentaU ° 0t 016 KOTA KINABALIT August 12. evict -tenants to clfear the land. to have been delighted at vices and farm inputs. EPID is wfaich begins in October. Al- 

part^fanexcbaoKeof fetters Reute^ TUN Mustapha Haronf chief Any Ethiopian J and reform the breaking of the feudalbonds now workin^des^ratelyespeci- though th& coffee p] an tations 

_ „ „ P ° r “ e da ° Se 0f letters Reuter minister of the east Malaysian woold ideally have and in many areas peasints' *Uy m the ^wuth X fte country, have - heen ^uonalised the 

Pamia faile ^ State of Sabah, to-day consoli- to suit both these tenure, associations have been setup on Jo fill the gap left by the land- cQffee exporters havc not been ^ 

1. apild. i»5o tiurtliiwnl-Ari J An ] dated his position hy reshuffiing systems. It would also have a large scale, spurred on by land lords- ^ h t and a great deal depends on how 

to get aid Euphrates deal agreed s p«"3sa.h“„ fs asnawjrffi'-ts b,^£^*-*sru!SS “ u,,y they open,e in 

PORT MORESBY. August 12. DAMASCUS. August 12. Mar that he in.euded ^^“.^mawed ^ Z££? £JS 3 £ T.A MK IS! an Agrieulhirsd producliuu. es,c 

PAPUA New Guinea's. Chief SYRIA has agreed to. a settle- a war of words in which Iraq ° T h£ reshuffle mii' snm» kind with only. the vaguest data about are reports of villagers teaming eloquent appeal to international cialiyonthelargerunits.usmilly 
Minister to-day accused Australia ment with Iran on a division of threatened drastic action to aTnmet *n hie population, and to be enforce- np to plough the land common- aid donors which produced an declines in countries where iand 

of economic mismanagement fol- water from the River Euphrates, secure a greater supply. Iraq in Nini able in a country as wild and ally with trains of oxem Some immediate USS3.5m. from the reform is undertaken^ Ethiopia 

Inu-inn Hie foiliiro hi nMin i ami tha tu-n naiahhnupina di*ih kur ...*>!« - .0 SU|ipOueiS in Uje aHCulDI}. I- 1 11“ euui.iu . a nr.-, j ..A.. u 1.. j i U'A,1d Ronlr unit nthdr isunnu.- hue *a nvBrmmfi the lepth'ni 


The settiement came after shortage for itself. 


.eu^cuuon *«. uue uuue ana mu aaa errarea a no iitical tackle I an a reiorm siowiyr 

Mr. Michael Somare told a The settiement came after shortage for itself. named Ja pouticai vjnM b province, so that 

Press conference here after mediation by Saudi Arabia and a Syria has now agreed to Saudi with addiHon' nf Tim government, could learn 

returning from talks in Sydney two-day visit -to Syria by its proposals that Iraq should be Mu ltapha tomself as^hlS Mini- experience and develop. 

with Australian Prune Minister Crown Prince Fahd Ibn given a specific share of the ^ ' — — 

' Gough Whitlain that Australia Abdul aziz and Oil Minister waters flowing into Syria - from aMerablyKm^L? now 

had gone back on a promise in Sheikh Ahmed Zaki Yamani. Turkey. The Euphrates rises in 2i?!2J^^.i25h!r ,l, ' DerB B0W ~*r i 

. 1970 to grant his country first call - Disputes over the Euphrates the mountains of Eastern. Turkey iSft-r 1 P T 1 *** - . =• 1^.60 Vft CXOClS 

nn oirl nmrn-ammM “Thic ic mnrn Kill., Hi, >hn mil tl. c. IVHUlcr . , .... 


on aid programmes. "This is waters, made more bitter by the and crosses north-eastern Syria 
clearly not the case now," he political rivalry of the Ba'atb before flowing out over the 
. said. Government leaders of the two fertile plains of Iraq. 

Reuter countries, led early this year to Reuter 


Indian Press 
may/ be 
‘restructured’ 


Vietnam to fight on at UN ‘restructured’ S/'SwSsI 

B ■ r Mahanti ment, the official Radio Tanzania 

UNITED NATIONS. -Aug. 12 r pat pitt*T 4 Anm «r 1?‘ re P° rted to-night The Tan- 

£F iKS S A 'tSSSl lJSL?WMA U ailSSlffl INDIA-B Mg We r for Int^, 

?mbership by a U.S. double favour and one— the U.S.— banted • “l d Broadcasting Vtdya ordered out of the country by. 

.. . i_.T .1 : «... . .. .. i r.hanin Rhukla hue told a OTther- Ke.nvan authorities who earre na 


Kenya expels 
Tanzanians 

DAR ES SALAAM. August 1L 

THREE HUNDRED Tanzanian 
workers were expelled from 
Kenya yesterday and are now in 
refugee camps awaiting resettle- 
ment, the official Radio Tanzania 
reported to-night The Tan- 
zanians. all employed at Mom- 


UNITED NATIONS, -Aug. 12 CALCUTTA. August 12' re P? rted 

NORTH and South Vietnam. The vote on each of the The U.S. is considered certain jndia'S Minister fo r S lnforma- bl^ the K^yi 

barred from United Nations Vietnamese applications was in t 0 veto aeaiji if South Korea is i- .1 y 2 

membership by a U.S. double favour and one-tlie U^.- banted ■ it bourn Korea is uon and Broadcasting Vtdya ordered out of tl 

veto, to-day vowed to carry their against with Costa Rica abstain- 1T . T . Charan Shukla bas told a gather- Kenyan authorities who gare nc 

campaign into the general in° The observer of North mg of newspaper proprietors in reason for the move, the radio 

assembly Rritnin Fr^nnn iiaiv 9n ri vle ® an1 ' Mr - Nguyen Van Luu, Calcutta that the Government said. Many of the workers were 

AhiehUS snurep snecuiated T a n,!, „Vi I?., and his South Vietnamese has no intention of national is- 1 forced to leave behind their 


A high U.S. source sneculated Japan nil voter! in favour hm 1115 aouin ' Vietnamese nas no miennon oi nauonaiu^ rorcea to leave oemnu tneir 

that while S- aSembiv when JSS wLL ^rkJSi collea 8 ue . Mr- Dinh B a Tht. ing the Press, but it .contem- belongings and families, it 

SlrauSiVo. ST5 not c'onf« Sg^fbleto" vSte 6 te^SoTto •«*»«« last t "W restructuring the 'entire added: 

full membership, it might give Korea as we” *? yln &. t 5 e “S cU - v , ot .? had f newspaper industry. Reuter, 

thpm n#,riri:iTi(ant nnn-rntin" vpatt .. „ Clearly shown the isolation Of 

mem permanent non voun^. seats. j t was y, e fi rst rm , e the -y g j. n c 

This would give North and h ail power veto to A . _ 

South ^ ietnani similar sratus to prevent a country from jbinin ,, They expressed confidence that k AT^irin vt npAn 

that accorded the Palestine SJrld or“SiatU,n aid tS? ft £-“ bl » fiession w ?« ld Ull llOPeS OI UOIIlDay 2XG2L 


South Vietnam similar sratus to prevent a counter from joining _. The F «spre»ed confidence that 
that accorded the Palestine [i l0 v.. nr id oreanisatiun and the Assembly session would 
Liberation Organisation (PLO) Rr e sl it Jf ad cast two vetoes d . emonstt ; ale ? tr ? n S support of 
by the assembly at last years 3t jh saQle meeting the 3 rea t majonty of countries 

session. „ 7’ . . for the admission of the two 


Oil hopes of Bombay area 


NEW DELHI, August 12. 


session. 3SS " nM ' V “ ! ' Car S « »• «• _ . S K“ JStffi! °„'f BY K. K. SMARM* i NEW DELHI. August 12. ' 

The U.S. representative. Mr. The Sonet Umon has used its Vietnam? and would reFer the 
Daniel P. Jfoynfhan, last night veto no tun^. BriiaiD 13 umes, issue back to the Security INDIA'S Oil and NahirdI Gas developmental wells, as distinct 

cast the eluhih and ninth U.S. France S1X » China twice. Council. Commission has finalised • plans from the five exploratory wells 

vetoes in UN history against The The 30lh session or the “The more the U.S. Govern- for production of up to 2m. auccessfuly drilled so far. 
Vietnamese slates, io retaliation assembly, opening on September ment pursues its hostile policy tonnes of crude annually from The Commission's platform 
for the council's refusal last 16. is also expected to adopt a towards iVetnam, the stronger the rich “ Bombay High " region will be joined this month by 

week even to consider a member- resolution calling oo the council rbe protest thev will meet," the from about 16 developmental two semi-submersible type plat- 

ship application from South to reconsider the Vietnamese two envoys declared. wells by the end of 1976. forms — Hkkon Magmir, of 

Korea. applications. - Reuter i th,. mor „ HHiiinn Eirs—m Norway, and Dalraoboy, of 
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Westland-Utrecht Hypotheekbank N.V. 
AMSTERDAM 
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repayable 1981/1990 

to be issued daily until further notice. 

Coupons NOT subject to withholding tax payable 
yearly on July 1 
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Westland-Utrecht Mortgage Bonds are 
quoted on the Amsterdam Stock Exchange and 
obtainable via any Dutch bank or broker. 


| wells by the end of 1976. forms — Hkkon Magmir, of 

1 Two more drilling «^s— m Norway, and Dalraoboy. of 

"addition to its platform i'Sagar Britain— this month and all wtil 
Sam rat" — are being acquired for begin drilling early in 

this purpose this month. In September. It is hoped that 

addition, a turnkey contract for Bombay HJgb will eventually 
four wells cum production plat- yield a production of 40m. tonnes 
forms, supply and installation of of crude annually and ■ make 
. a submarine network of. pipe- India self-suffieient in ou. ' 
lines and installation of two • A separate financial institution 
single buoy moorings has been to provide long-term finance for 
awarded to the American.j firm ‘exports is. to be. set up by the 
of McDermott whose fabrication end of tins month. A decision 
yards are in Dubai. on such- an institution is to be 

It was officially stated -.tb-day taken on the basis of recoiiw 
that the first stage of dswlop- mendatious of .the Export-lmjjort 
ment of Bombay High. ; y{bere Bank Committee which, sub- 
oil was first struck in Febriiaxy. mitted its report to the Govern- 
1974, is ‘envisaged from -ihe. 16 inent on August 4, . 

S. Africa fre-deploy s’ 

BY JAMES BUXTON * ... 

SWAPO, the South West &Ican South African forces in which 
Peoples Organisation clahfifcd in “many enemy. - soldiers -were 
London yesterday that tb^South killed or injured." .SWAPO, said 
African policemen being£-wift- Mr. Gareeb. captured six South 
drawn from Rhodesia werei being African soldiers who were now 
sent directly to Namibia' .(South' being held as prisoners of war. 
West Afriea), It also claimed It had informed the'lntemational 
that three : regions in therimrtfa Red Cross; and was' treating the 
of Namibia were underi total prisoners in accordance with- the 
military police occupation;:'. ; Geneva - convention, said Mr. 

Mr. Moses Garaeb, the admini- G&rbeb. 

strative secretary of SWAPO, , Questioned on these claims, 
said that the organisation's mili- Mr. Garoeb refused -to say how 
tary wing, the Peoples Liberation many troops were engaged on 
Army of Namibia (PLAN), had .either side, wbat losses SWAPO 
scored major successes against, had suffered, whether ' the 
South African forces. He said prisoners were white' or black, 
that on April 9 a South African and what SWAPO intended to do 
military camp was overrun- id with them. He said that Soutti 
the eastern Caprivi Strip; and Africa had. naturally enough, 
that “around 200 South African recently clamped down heavily 
soldiers were either, killed or on news about Namibia. - 
wounded." Later, 'hnwevfer, be Mr. Garoeb said, that Namibia 
said that many of the 200 casual- was cow the “ first firing and 
ties may have occurred in sub- defence line for the . South 
sequent fighting in the past'three African armed forces." it was 
months. ' for this reason, he said, that the 

Mr. Garoeb also claimed that police forces withdrawn from 
on July 24 there was a 'fierce Rhodesia were now being 
engagement between SWAPO and deployed in Namibia. •' • 


The National Management Game is now firmly established. During the six 
years in which the event has taken place over 26.000 raniestants have 
participated. It is widely acknowledged to provide useful training In 
management, putting people into a boardroom situation, where they work 
together to thrash out balanced decisions within a time limit, and under 
pressure. of competition. 

In the Game, specific ajod.de tailed business situations with their attendant 
problems, risks and consequences, are simulated with die help of a computer. 
Each team in the Garnets, In effect, a company making decisions on the 
employment of Its resoureesi in manufacturing and raarkefing a product 
over a number of trading periods In competition with ether teams in 
groups. The winner, is the team in each group genera ting the largest net 
profit. Initially a team may jbe composed of any number of individuals but 
teams fn the' Gnal round are -limited to six people each. - 

The National Management Game Is sponsored by The Financial Times. 
International Computers Limited, and the Institute of Chartered Accountants 
in England and Wales, In association with The Institute of Directors and 
The Confederation of British Industry.. 

Teams taking part in previous Games have largely come from industry and 
commerce, accountants and consultants, banks and building societies, 
insurance companies, colleges and business schools, chambers of commerce, 
nationalised Industries, and central and local government. 

The entry -fee is £40 (including VAT) per team and there is no limit to the 
number of teams entering from one organisation. 

The first round begins in January and the competition Is run on a knock-out 
basis over five rounds. The four most successful teams will compete in the 
finals ^In London. In July 4976. - - 

The winning team will receive £500 and trill compete against teams from 
other countries in the European Management Game flnata in Dublin. 
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^\fUJheJ976 

Ijjji : National Management Game 

ff, - . Send now for details and an entry form. 

, . - Complete aiid post this coupoii tod^y. 


i in i n rm 


To:. The National Management Came Administrator, Management Gamas’ 
Department International- Computers Ltd., Victoria House, 
Southampton Row, Ldndori, WC1B 4EJ. : Telephone: 01>242 7806. ' " 


Please send me .full details'.of .the 1976 Game together with an entry form, 

Name J. . . ;.V, . i ...... . 

- Address 


. ] / ' J \ 
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to finatisc an interim agreement Minister, died or a heart attack Market in particular. Such The units were usually farming methods. Although a 10 ,f“' the maio nrt)b!tli v. is that expa ^ t ®* UnH 

before Ramdan ‘which starts in to-day in Tel Aviv. He was 68. changes have hitherto been stulti- very small, and oFten uneconomic number of associations nave working on a tontejct Ums. and 

the second week of September. Mr. Sapir collapsed this evening fled by Immobility belabour and for eyen the tiny number qf oxen been set up, tiie land reform offi r ° f * ( ^SteJ^SidJ d s l ttlD K S h 

Richard Johns' writes- One wbile ^eroding the dedication the principle of “last in. first and other capital equipment male involved report that dwp Pjts Lw dl or ds often provided who have boon taken on. 

sensitive asoect of a "seennd a new synagogue. He was pro- out’’ employed. rooted traditions . have so “ejj “ d ^en fertil ^r. It seems like iy that there vi II 

interim agreement is believed to “ouPced dead on admission to the — In the rest of the country land impeded progress to communal wb. ich now have to be Provided be t | eClSl some ] {ISS r ,[ pro duc- 

reiate ./SiSSiiS Beersheda hospital. was generally owned by large fanning. Because of the troubles by someone else. In : the past tfQn ^ year . Tl , e real lest is 


Dients have to plan ahead and 


vinca by province, so that the ration may even have increased, and: seed. : very good and the climate tn 

government- could learn by Those large landowners wbd ^BuJ: the extra services are very most areas, has well balanced 
experience and develop the were not absentees have usually thinly spread over the whole quantities of nunshinc and rain. 
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HOME NEWS- 


peace as 


BY £UR OWN CORftESPONWHT 


THERE WERE CLASHES; )Se4 
Ween rival crowds of yont&in 
I<pndonderry. to-day . wfcan-.-ji&e 
Provisional Loyalist ■ Apprentice 
Boys march w^ :thj»t^ we 
old city on tlie.iiKMdy^CatiioUc 
West Bank: .of. tb«.?Btorer : Foyle 
for tie. first 

.-• Some ^on^winji 1 were 


thrown, after: pataalic youths 
shouted imrolts! yrfitie Uk* parade 
was temporarily lialteiL . 

A crowd of Loyalists ran into 
Shiptfuay . Street; where" they 
fought with- the Catholics.’ ■ Police 
and troops managed to separate 
the rival factions. - • ‘ 

Later youths threw stones and 
bottles .at Army , posts' on’ the 
fringes of. .the jBbgside but an 
Army spokesman said , it had all 
been fairly minor" staff so far. 

. It was the' widespread dis- 
orders which followed rioting 
sparked off by the Apprentice 
Boys march, in 1969 which led 
to the Army coming onto the 
streets of Ulster for the first 
time. 

\ The sudden outbreak of riot 
log -in Belfast at the week-end 


may . have made this an inaus- 
picious year to allow the Appren- 
tice Boys back along a part -'-of 
their traditional route. ■ 

In recent-years they have' been 
confiaed-.to' the mainly Protestant 
Waterside district on the -East 
bank . of the river. . 

' However, the Security ^uithori- 
ties were aware of all the circum- 
stances' when they gave permis- 
sion for. the revised 'route 
■because Jt was only granted late 
on Monday., night, although: there 
had been earlier nego^tfStms 
between the authorities ->jiDd 
officers of the Apprentice- Boys 

- ^ -the centre of Belfast Ariny 
bomb disposal experts foiled an 
attempt ' to cause • a ; serious 
explosion. They defused a-jramb 
on a hi-jacked lorry outside 
Musgrave Street police 'Station. 

Giles Merritt adds from 
Dublin : The tense Northern 
Ireland situation figured ■ pro- 
minently at the Irish Govern- 
ment's Cabinet meeting. 

No communique folio wed., the 
Cabinet review,- .but It. is known 
that the- accelerating trend, in 
sectarian confrontations is 
causing, the Dublin Government 


BELFAST, August 12, 

particular concern. The activities 
of Protestant ' para-military 
organisations' , inside Surfer 
triangle" the. . border area 
between Portadown, Lurgan.and 
Dungannon— have in -the past 
been the subject of representa- 
tions to ' Westminister. * In' the 
wake of ; continuing riots- in 
Lurgan - and ' fhe -July 3l UVF 
killings of three members of 
Ireland’s Miami Showband Pop 
group ft is thought the situation 
is once again, the -subject of top- 
level, discussions 

Although the Irish Cabinet is 
also understood to have reviewed 
the possibility: of ■ a ^breakdown 
of the Provisional IRA ceasefire, 
it seems that at -present there is 
no immediate IRA move towards 
a return to open hostilities and 
a concerted terror campaign In 
either Ulster or Britain as a 
whole. 

In spite of yesterday's state- 
ment by the Provisional ERA 
admitting having taken part in 
many of the 30-odd gun battles 
In West Belfast on Sunday night 
in breach of the seven-month-old 
ceasefire pact, the precarious 
truce still seems to -be holding. 


News 
warns of 
staff cuts 

BY LORNE BARUNG 


NEWS ANALYSIS— SKELMERSDALE UNEMPLOYMENT 

Ghost in the dream-town 


BY PETER FOSTER 


British Caledonian move to begin 
flights to Houston and Atlanta 


BY LORNE BARUNG 

BRITISH CALD0N1AN Airways, 
which ended its scheduled North 
Atlantic service during recent 
cutbacks, moved yesterday .to 
initiate services between the UJC. 
and the potentially profitable 
routes to the southern U.S. cities 
of Houston and Atlanta. 

“ British Caledonian will press 
ahead at the earliest oppor- 
tunity for designation as the 
U.K. Bag carrier to serve the 
cities," the company said. It 
estimated that services could 
start in April 1977. 

In a preliminary move to 
secure its position. BCAL yester- 
day applied to the Civil Aviation 
Authority to vary its licences 
to* the cities, suggesting that 
British Airways “ may take 
advantage of a technicality to 
destroy our operating rights.” 

Ln view of Government policy 
not to allow dual designation, 
or competition between British 
airlines, it was feared that the 
Boston and New York stopover 
rights on the licence may have 
been used by British Airways as 
a reason for preclusion. 

“ London-Boston and London- 
New York are dual designation 
routes but ' UJK.-Atlanta and 
Houston are not.” BCAL said. 
" British Airways has never 
applied to serve these points and 
no carrier operates between them 
and the U_K.” 

However, before BCAL can 
press ahead far designation as 
The U.K. Hag carrier, the U.S. 
must name Atlanta and Houston 
r»3 gateway airports under the air 
services agreement. 

The airline's, enthusiasm to 
Introduce services as soon as 


possible is based on promising 
figures about traffic originating 
from Houston, which last' year 
rose by some 15 per cent oii 1973 
figures and defied the national 
trend when U.S. tr a cisatlantic 
traffic dropped by some 7.6 per 
cent 


The reason for this growth is 
almost certainly North Sea oil 
operations. Although the new ser- 
vice would initially be from Lon- 
don to Houston, the U.S. oil 
capital, services would later be 
routed via Scotland in there were 
adequate traffic. 


Pan Am told to conform 
on commission rates 


BY LORNE BARLING 

PAN AMERICAN Airlines, 
which recently lost an Appeal 
Court battle to pay higher than 
normal commission to retail 
travel agents, was yesterday told 
by the Department of Trade to 
come into line. British Airways, 
another of many offenders, re- 
ceived a warning. 

The department asked Pan 
American for ao assurance- that 
they intend to operate “ strictly 
in accordance with the approved 
rates of agency commission.? 
These are 7.5 per cent of the 
applicable published fare and ah 
additional 2fi per cent, for In- 
clusive tours. / 

But it also told the airline/hat" 
if they needed more time to 
comply with the court ruling, 
the department was- prepared to 
discuss the, matter.. / 
However, the courtVconflnna- 
tion of the department’s power 
to impose conditions/on agents* 
commissions abroad 1 for flights 
to the U.K. has sclearly been 
challenged. 


As a result. Pan. Am will not 
be required, for the time being, 
lo conform to.. the. approved 
levels of agency commission for 
ticket sales within the U.S> for 
travel to the UJv. This question 
was under discussion between 
the two governments, the depart- 
ment said. 

• Arthur Sandies writes: 
The Civil Aviation Authority 
has confirmed - that it has told 
tour operators to restrain their 
sometimes over-enthusiastic sur- 
charging on foreign holidays or 
they will endanger their operat- 
ing- licences. •- -> 

CAA irritation has already 
beere aired unofficially, but yes- 
terday the Authority said in a 
statement that it had “made it 
clear to the Association of 
British Travel Agents' and to the 
trade that practices of this kind 
(late surcharging) could be 
relevant to the fitness of the 
travel organisers concerned to 
hold air travel organisers’ 
licences." 


jf 

Electrolux washing machine plan 


BY ARTHUR SANDLES 

ELECTROLUX, the British arm 
of the Swedish-based electricals 
group, is considering filling the 
iibvious hole in its consumer 
goods range by launching a wash- 
ing machine in Britain. 

Research in this fiercely com- 
petitive market has shown that 
n large slice of the public think 
the company already makes 
washing machines, so part of 
the launch problem has been 
overcome in advance. 

The flOOm. washing machine 


business .is feeling the impact 
of 25 per cent. VAT and overall 
consumer markets are hardly 
buoyant at the moment so the 
news has aroused something of 
a stir in the trade. 

Electrolux is not a stranger 
to . washing machines. It 
makes consumer machines in 
other countries, but there are 
not entirely suitable for the 
British market. It is also very 
strong in the industrial laundr* 
and laundromat businesses, par- 
ticularly in hotels. 


Just as no' decision has yet 
been made as to whether to 
eater the washing machine 
market, certainly no plans have 
been laid as to wbether the 
machines would be produced by 
the company itself or by another 
manufacturer. If it were decided 
to. go ahead with production 
within Britain there is some 
doubt over whether the company 
could manage this from its 
present Luton facilities. 

This would mean that it would 
have to buy a new factory. I 


The newspaper industry was 
dealt another blow yes- 
. terday -when the Evening 
News, one of London's two 
afternoon papers, warned of 
cutbacks which will mean a 
reduction ' in . staff and . other 
economies.-'. 

Mr. Veto Uarmsworth, chair- 
man of Associated Newspapers 
Group, said yesterday in a 
letter to Evening News staff 
that major savings were 
needed. . Urgent talks were 
wanted with - the unions at 
which proposals for cutbacks 
would be put forward. 

“ These will in no way pul 
the .paper back. Into a profitable 
position at the ' present time 
and the paper . will still be a 
major drain on the company’s 
resources." 

- Yesterday the company 
would not disclose the magni- 
tude of the proposed staff 
reductions, but it is understood 
they will relate to longer-term 
plans. to Introduce new produc- 
tion techniques. These are felt 
to- be essential if the cover 
price of the newspaper is to 
remain at a level acceptable to 
the public. 

ln his letter, Mr. Harmswortb 
said: “The general fall in the 
sale of all London evening 
newspapers following recent 
. price increases and the down- 
turn in advertising following 
.- the economic recession has led 
to a situation where the cur- 
rent and projected loss rate can 
no longer be sustained." He 
was sore the paper could have 
a future, given co-operation 
from the staff. 

Management and unions at 
the Observer made “ suf- 
ficiently encouraging ” pro- 
gress in talks at the Advisory 
Conciliation and Arbitration 
Service yesterday to agree to 
continue negotiations to-day 
in a bid to avert a threat lo 
the newspaper’s publication 
next Sunday. 

The Observer will again he 
. trying to persuade the printing 
unions to accept its plans for 
catting costs by a 30 per cent, 
redaction of manning levels. In 
. the . meantime, the paper has 
meat union objections lo nego- 
tiating “ under duress ” by 
i withdrawing the 200 redund- 
ancy notices issued last week 
on the understanding that they 
will be relmposed If there is a 
failure to agree. 

IPC drive to 
boost women’s 
weeklies sales 

By Pamela Judge 

IPC MAGAZINES Is to -spend 
f 12m. to boost sales of its “big 
four” women’s weeklies, which 
have shown a combined loss of 
over 550.000 in circulation over 
the first six months of the year. 

The drive follows the recent 
closure of the monthly magazine 
Nova. and is an “expression of 
determination to demonstrate 
forcibly that there is enormous 
activity and growth in the 
women's weeklies.” according to 
Mr. Barney Barnett, director of 
publicity and promotion. 

The campaign to reverse the 
trend, one of the biggest for the 
magazines, will be in two phases. 
Some £520.000 — on TV— will 
cover the September 13-27 issues 
and will "sell the attributes of 
each titla" During that period 
the weeklies will carry vouchers 
and other special offers. 


IT IS bard to Imagtne the sheer 
size of the unemployment threat 
which, this week hangs over the 
spacious and attractive New 
Town s 0f Skehnersdale, Lanca- 
shire, as it bathes ln the August 
sunshine. 

Situated 18 miles north-east of 
Liveroool between Wigan and 
Ormskirk, this model develop- 
ment was intended to play a 
key role in reviving a declining 
area by taking population from 
Merseyside and by forming one 
of the growth points ” for the 
troubled North West as a whole. 

But it now finds itself faced 
with % situation which could 
take its unemployment rate — 
at 8.6 per cent, already twice 
the national average — well above 
that of the region for which it 
was meant to provide a lead. 

Within the last couple of 
weeks;' its two major employers. 
Thorn -Colour Tubes and Cour- 
tau Ids— -which between them 
employ more than 20 per cent.' 
of the. town's 11.500 labour force 
— have announced that their fac- 
tories may have to close. 


Problems 


Courtaulds has already 
revealed that its plant will be 
shut down for at least two weeks 
From next Monday, while Thom, 
whose workers were meant to 
come back from their annual 
holIday'Yhis week but have been 
given 'an extra week “to help 
with .the stock position.” face a 
decision on redundancies and 
possibly total closure soon. 

For the town's population of 
over. _ 40.000 — around three- 
quarters of whom have come 
from the high unemployment and 


Tricentrol 
given new 
oil finance 
guarantee 

AN INTERIM guarante for a 
further £7m. of bridging finance 
has been given by the Depart- 
ment of Energy for the develop- 
ment, costs of Tricentrol North 
Sea's, share of the Thistle oil 
field. 

Two months ago, the Depart- 
ment authorised' a similar 
guarantee for £3m. of bridging 
finance for the same purpose. 
The total of £10m. will carty an 
interim guarantee expiring on 
June 10, 1976. It' forms part .of 
the Government’s maximum lia- 
bility of £38.3m. under arrange- 
ments announced on April 30. 

. The £10m. is expected to be 
sufficient- for Tricentrol’s needs 
pending the completion by the 
company of arrangements for 
long-term finance. In this res- 
pect Barclays Bank (London and 
International) and N. M. Roths- 
child and Sons have agreed to 
conduct negotiations to raise the 
necessary finance for TriceDtrol’s 
development costs in the Thistle 
field. 

Gas fixture 
charges to 
be reduced 

INCREASES IN gas appliance 
servicing charges, planned for 
this autumn, are to be reduced 
after an appeal by the National 
Gas Consumers Conncil. 

The British Gas Corppration 
has agreed to a “vigorous" de- 
mand by the Council that, 
increases should be limited to | 
10 per cent and that the 15 perj 
cent, rise originally proposed to; 
take effect from October 1 should! 
be dropped, although they have 
already been approved by the 
Government 


poor bousing conditions of 
Merseyside— the prospect of 
these closures threatens to turn 
a dream into a nightmare. 

For Government Skelmers- 
dalc coaid become an acute em- 
barrassment, not just because it 
threatens double-digit unemploy- 
ment. but because it seems to 
indicate a Saw in regional policy. 

The town— with its neat lows 
of corporation-provided houses 
and its aseptic-looking factories 
linked by well-kept greens and 
ample dual carriageways— does 
not easily fit the traditional pic- 
ture either of the North West or 
of its unemployment problems. 

However, the fact that 1,900 
people are now " on the register,'' 
means that the region's tradi- 
tional human patterns are 
reasserting themselves as groups 
of unemployed men begin to 
gather in the town’s big central 
shopping concourse. 

Ironically, one of the develop- 
ment corporation offices sits 
beside the local betting shop and 
the lack of bnsiness in the former 
is highlighted by the volume of 
the clientele, if not the money 
changing bands, next door. 

Skel me red ale's fundamental 
problem lies in the fact that al- 
though it has attracted a Fairly 
wide range of industries with the 
array oF assistance available — 
ranging from grants and regional 
premiums to comprehensive 
training facilities and preferen- 
tial treatment for Government 
contracts — it remains dependent 
on two or three large concerns 
whose problems could turn 
“ Skem " into a ghost town. 

ln addition, it bas no service 
industry “cushion" and is 


overwhelmingly dependent on 
manufacturing, which is always 
the first secior hit in a recession. 


Competitor 


Thorn, with its huge window- 
less factory, is Skelmersdale’s 
largest employer, but its coloured 
tube division lost £4.5m. last year. 

The Imposition of 35 per cent. 
VAT on televisions in the last 
Budget will make the situation 
mueft worse in the present year. 

Faced not only with a slump 
in overall sales but with fierce 
competition Trom Japanese com- 
ponent manufacturers, the pro- 
spects of the plant— which is 49 
per cent, owned by RCA. the U.S. 
electronics group— look dim. 

Together with other component 
manufacturers, Thorn has placed 
a “dumping” case against the 
Japanese before the Department 
of Trade. But even if the depart- 
ment takes action against the 
Japanese or a voluntary agree- 
ment to restrict imports is 
reached — as in the case of built- 
up sets from Japan — underlying 
demand remains grim and 
promises to got worse. 

As for Courtaulds, the U.K. 
textile industry is already in the 
depths of recession and the 
£7m. Skehnersdale plant, which 
is the largest mill in Europe, 
bas been sitting under a sword 
of Damocles for snmc time. 

This part or Lancashire is 
traditional textile country, but 
should the Skelmersdalc factory 
close, the cham-cs of Courtaulds' 
trained .staff getting work ci>o- 
where in the region — in (he 
plants of Wigan or Preston 
or Aintree — is remote. 


Sharp new head 
of accountancy 


BY PHILIP RAWSTORNE 

MR. KENNETH SHARP, a 
former president of the Institute 
of Chartered Accountants, is to 
be tbe first head of the Govern- 
ment Accountancy Service. It 
was announced from Downing 
Street yesterday. 

The post has been created 
following the recommendation 
made by Sir Anthony Buroey 
and Sir Ronald Melville in a 
report two years ago on the use 
of accountants in the Civil 
Service. 

Mr. Sharp, at present senior 
partner in a Carlisle accountancy 
practice, will also be accountancy 
adviser to the Department of 
Industry. Tbe appointment takes 
effect on November I and tbe 
post, at Second Permanent Secre- 
tary level, will carry a salary of 
£17175. 

With direct access to the bead 
of the Civil Service. Mr. Sharp 
will advise on the formation of 


the Government Accountancy 
Service and on all aspects or the 
work, recruitment, deployment 
and career management of pro- 
fessional accountants employed 
in Government departments. 

As adviser to the Department 
of Industry, which provides a 
common service to the Depart- 
ments of Trade. Prices and Con- 
sumer Protection, and Energy. 
Mr. Sharp will give professional 
advice in accountancy and 
related management techniques 
to Ministers and senior officers 
. Men and Mailers. Page 10 

Tory treasurer 

MR. ALJSTAIR McALPlNE. 
director of the McAlpinc con- 
struction company, who played 
an active part in the EEC 
referendum campaign has been 
appointed a joint treasurer of 
tbe Conservative Party. 


Obligatory insurance for 
offshore rig workers 


MPs 9 SUB-COMMITTEE REPORT 


Car industry ‘ignored three vital areas’ 


BY PHILIP RAWSTORNE 

EMPLOYERS will be required to 
obtain insurance cover against 
personal injury claims by their 
employees on offshore gas and 
oil Installations under new safety 
regualuons laid before Parlia- 
ment yesterday. 

The regulations, which come 
into force on September 1. will 
also impose a duty on concession 
and installation owners to ensure 
that the requirement is met. 

Employers and owners will 
each he liable, on summary con- 
viction. to fines of up to £200 for 
every day on which insurance 
cover is not in operation. 

The new regulations will form 
part of a comprehensive statu- 
tory code on the safety of 
offshore installations. Seven sets 
of rules have already been 


introduced, covering the regis- 
tration, design, construction, and 
inspection of installations. Two 
other sets of regulations are 
expected to be published by the 
end of the year covering general 
safety matters affecting day-to- 
day operations, health and wel- 
fare of personnel and emergency 
equipment and procedures. 

Eric Short writes: Under most. 
If not all, insurance contracts 
for offshore installation- em- 
ployers’ liability will be covered 
in full. In practice, since such 
Installations are manned by u 
polyglot crew, the cover will 
generally be related to the in- 
surance laws of the country of 
the employee rather than to U.K 
employers’ liability legislation, 
especially if . this provides for 
higher cover. 


BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 


INEVITABLY moch of the trade 
and industry sub-committee 
report on the motor industry, 
published yesterday, deals with 
British Leyland’s problems. But 
it also looks at the whole of the 
British motor industry, pointing 
to its strengths and weaknesses, 
and at the world market 

The British industry s 
strengths in the commercial 

vehicles market it 
derive from the Second World 
War. when car production was 
reduced but investment in CV 
productive capacity was ex- 
panded by 60 per cent 

Car producers, on the other 
hand, faced a seller’s market 
after the war. and, going for 
short-term profits, ignored “the 
three vital areas of industrial 
relations, marketing arid after- 
sales service — to the lo og te rm 
disadvantage of the industry. 

By the period of the mass mer- 
gers io the industry, Leyland 
Motors proved not to have 
resources to pull round BMH, 
and Chrysler was unable to 
bring Rootes back to profit- 
ability- Both Vauxh&U and 
Chrysler, the report concludes, 
“ are in a long-term loss-making 
situation— most probably because 
of lack of scale," 

Investment 

However the report emphasises 
that there are - areas of great 
strength in the British industry, 
chiefly In the components sector 
(“tbe component makers are 
highly efficient*'), in commercial 
vehicles, and in research, design 
and development. 

In car manufacturing, on the 
other band, the British industry 
has consistently operated below 
potential. 1972 being the best 
year, when the Industry achieved 


about three-quarters capacity. 

Despite the industry’s good 
export record — which has im- 
proved because of the strength in 
parts, accessories and CVs — the 
committee notes that there is 
now scope for helping the 
balance of payments by substitut- 
ing home-produced cars for 
imports. It also stresses its con- 
cern that the import content in 
plant and machinery’ investment 
in the U.K. “has risen from 12 
per cent in 1963 to 48 per cent- 
in 1974. 

Some of the difficulties have 
been created for the car industry 
by random changes in fiscal 
policy, the committee suggests. 

Inefficient 

“Low Investment, the committee 
argues, js at the root of the pro- 
ductivity problem. Since 1964, it 
says, investment has been very 
largely devoted to replacement. 

For example: “In 1973. Ford had 
net fixed assets of £211.2iu. com- 
pared with £179.1ra. in 1965. Over 
this period wholesale prices 
almost doubled and retail prices 
rose by almost 70 per cent; thus 
the real value of Ford’s fixed 
assets appears to fall consider- 
ably." 

On efficiency, the report says 
that the low volumes of manu- 
facturers such as Chrysler and 
VauxhaU put them at a distinct 
advantage. Ford's strength 
derives from its ability to spread 
development costs across , lts 
European operation. The British 
industry has also been chronic- 
ally inefficient in utilising 
capacity. 

In general, the British industry 
has not had a good rate of return 
on capital: "Over the period 1967- 
71 the average rate of return on 
capital employed in the West 




Electrical engineers plan 
to resign from council 





Pi 
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BY STEWART DALEY 

THE INSTITUTION of Electrical 
Engineers is to go ahead with 
its plan to withdraw from the 
CouncU of Engineering Institu- 
tions. 

But the decision on whether 
the USE can pull out rests with 
the council and the meeting 
scheduled for next month to 
decide the issue promises to be 
a stormy one with the council 
fighting to keep the 1EE within 
the body. 

The most tfkeJy outcome is 
that the IEE will be asked to 
give a year’s notice of resigna- 
tion. 


It ‘is understood that the 
council hopes the year will 
serve as a cooling off period and 
that by the end of it the IEE will 
bave changed its mind and 
decided to remain within the 
body. 

A spokesman at tbe IEE said 
yesterday that the organisation 
was determined to leave the 
council after its failure to adopt 
TEE proposals for restructuring 
the CEI governing Board. 

The TEE wants chartered 
engineers at large irrespective of 
their speciality within the 
profession to be able to vote at 
CEI governing Board meetings. 


Harrods to charge for 
credit account borrowing 


YGAIJ j 


Mr. A. E. P. Duffy, chairman of tbe Trade and Industry Sub-Committee, seen in the midst 
of London traffic with his motor industry report. 


German, French. Italian and 
British industries was 12.4 per 
cent, 6.8 per cent. 4.8 per cent, 
and 3-4 per cent respec lively." 

The report agrees that part of 
the. efficiency problem is due to 
overmanning — itself partly ' a 
product of low capital invest- 
ment, and partly of simply em- 
ploying too many people for a 
job. It recommends a detailed 
industry-wide study of the 
problem. 

On the question of finance 
from public sources, the com- 
mittee criticises the Department 
of Industry for having no dear 


formulation 41 of the objectives of 
making public funds available to 
industry." 

On marketing it stresses the 
need for greater awareness of 
consumer preference, and the 
“paramount importance of- pro- 
ducing a reliable and fault-free 
product in the first place.” Post- 
delivery dealer checks are not 
an acceptable substitute for com- 
petent manufacture and inspec- 
tion by tbe producer; 

Industrial relations, it suggests, 
would be improved greatly by 
better communications, and it 
suggests that at British Leyland 


there is possibility that some of 
the advantages of measured day 
work could be combined effec- 
tively with piece work. 

In its concluding chapter, it 
suggests . that the considerable 
world capacity for motor cars 
offers a great danger to the 
British Industry. “European 
overcapacity and tbe likelihood 
of vigorous pricing reaction Once 
again suggests the vulnerability 
of Ryder’s profit forecasts," it 
concludes. 

Adding a hard rider to Ryder, 
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BY ELINOR GOODMAN 

MONEY Is expensive even at 
Harrods, a spokesman for the 
store, conceded yesterday. That 
last bastion of gracious shop- 
ping has bowed lo the times 
and bas announced it intends 
dropping Its Interest-free credit 
accounts. 

In future, customers wbo do 
not pay their bills in foil 
within 28 days will face a 
1{ per cent, "service" charge. 

Not, of course, that it will 
affect many or Harrods’ 
120,000 account customers, the 
spokesman was quick to add. 
“ Most of them pay promptly.” 

Customers who do not want 
to pay their full bill within 28 
days wflL^now .be given, the - 
option Of paying off 15 per 


cent or £6— depending on 
which is the greater— and then 
paying interest at the rate of 
lj per cent, on the oats landing 
debt. 

Customers who pay within a 
month wiD continue to be 
given a maximum or 27 days’ 
free credit. 

What the letter does not say 
is that Harrods is aiming to 
gel rid of interest free 
accounts completely. 

Bui a spokesman said firmly 
yesterday that it was I be 
store's policy to slop giving Its 
customers Tree credit for more 
than a month. “ It's a luxury 
we simply can't afford,” be 
Raid- “Money, is - too expen- 
sive.” 


Conriaulds’ factory has been 
given “eleventh-hour” reprieves 
before but many workers, 
although they find it hard to 
believe, are afraid that they may 
not be going back to work after 
the factory's two-week closure 
from next Monday. 

The manager of the local Em- 
ployment Agency points out that 
if the Thorn and Courtaulds 
factories close, there is almost 
no chance of their employees 
finding work in the town, .since, 
although there arc around 1,000 
vacancies in the pipeline, this 
is still only half the present un- 
employment level. 

The agency has one of its staff 
now permanently approaching 
employers “on spec” to try to 
winkle nut jobs, but the task is 
an uphill one, particularly when 
one remembers that the town's 
third largest employer is Dunlop. 

It has so far avoided any large- 
scale redundancies, although it 
has been laying people off. but its 
markets are scarcely more pro- 
mising than those of its two 
larger neighbours, so it offers 
little hope. 

There is a tendency for the 
people in the town, including em- 
ployees of the development cor- 
poration. to refuse to believe that 
the closures will ever come 
about. After all. wa» not the 
whole idea of the new town to 
provide job*? But the threat 
remains all too real. 

It is perhaps grim irony that 
the one “ employer ” whose work 
load will increase in ihe next few 
months is the Department uf 
Health and Social Security. But 
that is one “growth point ” that 
was never intended. 


Laws to 
speed tax 
payments 
attacked 

By Michael Blandcn 


THE LEADING accountancy 
bodies in the U.F. have attacked 
the provisions in the Finance 
Rill for speeding payment or 
tax. but have received only a 
modest acknowledgement of 
their objections Trom the Inland 
Revenue 

ln a detailed memorandum on 
the Bill submitted last month, 
the consultative committee of 
acountancy bodies asked for the 
clause* concerned — numbers 44 
and 45 of the revised Bill— to 
be withdrawn and for a joint 
working party to be set up lo 
study the problems and to 
recommend “ more practical 
solutions.” 

The clauses provide for 
interest tn be charged at 9 per 
cent on tax not paid at the due 
date, and the accountants argued 
that the provisions were “harsh 
and administratively impractic- 
able " 

They considered that the pro- 
visions would place accountants 
“under tbe severest pressure.” 
would lead to further delays in 
the submission of returns and 
computations and would “strain 
relationships between the Inland 
Revenue and the accountancv 
profession.” 

The new rules, it was argued, 
would also di<cnurace the making 
up of appeals leading in some 
cases to tnx being charged on 
excessive figures. 

The accountants also com- 
monied on the need for keeping 
various levels of tax reliefs, 
allowances and thresholds in line 
with current monetary values. 

Until a method of indexing tax 
allowances could he introduced, 
the accountants said, all reliefs, 
allowances and thresholds should 
he updated annually In particu- 
lar. they drew attention to the 
erosion of the benefits of per- 
sonal reliefs. 

Commenting on the introduc- 
tion of multinle rate VAT. the 
accountants areued that it would 
increase the administrative work 
of traders professional advisers 
and riistnm* pnd Excise. They 
recnm mended that on grounds of 
sinroliritv and certainty the 
enodc on which the higher rate 
ta* i s 1«*vir»d should he defined 
more clnselv. Thai narts should 
he taxed at the same rale as 
ihe article tn which they are 
annlicable and that repairs, main- 
tenance and valuations should 
continue tn be taxed at the 
standard rate. 


NOTICE UF APPOINTS! £NT 
OF SVCCTSSOK TRUSTEE, 

Fa.' I he Aecnt and Comersian At cat 

Tyco International 

Finance N. V. 

G prTcenl Rabordlnatnl Guaranteed 
Prbrnlurt'. due 1‘JSI 

.\oncK 70 HER EBV GIVEN, ruraunt 
•v ilu- woi I tain of Article Elcbt nl Ihi» 
Indenture riair>l of- of Fftiruary 27. 19M 
a mane Tri a Inlcmaliflnal FtllJTice X. V, 
iilu 1 C-'mi'an-i. Trta Ldtorawrlc*. Jne. 
Mhc Guarantor*. n«d Kriiniclin NatlonM 
liuifc. Trti.‘tP<“ ‘rurrcrdi-a hr Bradford 
Tru-f CVvinraw', that dw Cnmoeny Cm 
.'nf’MiU'tl BsnnrrE Trurt Comrau". Nft 
Y ori:. Ki*w Tarfc. nr. succp.'-or Tmsie* 
ritvltfr - aid indenture and Bnnken Trust 
Comimn." tin^ a r copied f.uoh appoint- 
ment, •■reettvo clc of the l»t day or 
July. 107b. 

Notice f* abo hereby elrcn that, pur- 
suant Id the proristoo; of Article Bis of 
sold Indenture, the Company baa ao~ 
poiDlrd Bonkers Trust Company at Its 
corporate trust, office ns its office or 
nnrricv in Hew York. N.Y., where the 
□ebrniures and coupons may be pre- 
sent nl for Payment, and the Guarantor 
has Rwvoliilrd Bankers Trust Company, 
at IP corporate trust office ac Its office 
or nacney In New York. N.Y.. where De- 
bentures mav be presented for eonver- 
en tn. both pitceUre as of the 1st day 
or July. 197b. 

Nouci* U al'-o hereby wren that, the 
lulloPlnir are the offices In Enrope a here 
ihe Debentures and coupons may be 
presented for payment and the Deben- 
ture.-. mu.' hr presented l u r conversion: 
E-nr.crr. Trust ComPanr. London. Enc- 

loitd; Tru-r Company, Par( 5l 

> ran-*,- Banner Trust Company. Milan, 
Italy: nonoue du Ef.'.eliu. sa.. Erm- 
*cK. Ttcirium: DcW'fhf Unionbanb 
n.ni b.lt Fmnfc lurt. am .Main. Grrraatj; 
Pier." on. Jteirirlnc >V Pierson, Amster- 
dam The Netherlands, and Basque iq. 
iirnniJOTJah- n X im-Mbeuts S.A.. Luxcnt. 
bourc. Lusemboure. 

flat; BANKERS TRUST COMPANY. 

Traitor 

-Dated. Ammvt 13. 1B“5 • 
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Joint approach sought by 
Swan Hunter strike unions 




EDITED BY ARTHUR BEKRETT ARB TED SGIOETERS 


Sr XdREUES OLSLAGER 


NATIONAL union officials repre- that the AUEWts goo members day two -weeks ago. ‘But was 
• senting 5,000 wooers on strike "'would not be urged to return our rejected by a mass meeting last 
■ at the Tyne shipyards of Swan the basis of ~ the ■ management’s week despite union officials' 

. Hunter win meet in London to : offer. : •...-■■ advice, that the men should not 

. morrow to try to agree a joint The flve-weefc-pld strike . has defy the new pay policy. ■" - 
approach towards ithe 'dispute kid off . another 5,000 men — ' Mr. Ken Baker, the union’s 
which is developing into a. serious mostly boilermakers and elec- national officer responsible for 
.' challenge to the Governments tridazw — apt'-has ■ stopped: all the" shipbuilding industry, made 

: £6 pay policy. ■' work at Swai^Buater’a TypesIde anpeciaii trip “to the yard last 

•• However, divisions between yards, lea dial - "fit: /delays in the week to plead with the men to 
the main unions over the policy ' company's - shipbuilding' pro- return to work on the basis of 
•• may make it difficult; t oagree. gramme. ; the company’s offer, 

on- a joint recommendation to The strikers. Who are outfitting' But' the QIWU stewards 
put to shop stewards on Friday, and ancillary workers, are ;de- refused to act on their own and 
The General and Municipal mandfng an immediate interim this has- led" to tomorrow’s 
“ 'Workers’ Union,' representing pay increase of £&30 a week end efforts to get joint action by all 
-> about 3,000 of the strikers,, has the promis e of ’atibther £2 hi the? unions" involved." 

- already urged its members -to .January to match rises granted 0 Shop stewards and union 
retom to work and modify their fo the yard's , boilermakers In officials are tff ask 3.0Q0 workers 
pay demand which clearly their annua! agteeipeirt In .Time, at the state-owned yards of 

- breaches the anti-inflation policy. They claim that their dlfferen- Sunderland Shipbuilders not to 

; limits. tials have been seriously upset take industrial action over a 

It is unlikely, though, that this by the boilermakers*' .deal. In cancelled- pay agreement! On 
; line will be endorsed by all the some cases the differentials fepv Government' Instructions ' the 
other unions at to-morrow’s say, have been widened-' fo- £20 company cut bajsk tyr' £8 a 25 
meeting." Mr. Len Edmondson, a week. .per cent increase negotiated 10 

national executive member of the . The company's offer of £3J50 days ■ before - the anti-inflation 
" Amalgamated Union of Engineer- a week rise now and another £2 Whits Paper was published. This 
-I Sag Workers — which is one" of in January, was provisionally would have given .them between 
foe leading opponents of the accepted by shop stewards while £10 and £12 extra " , from 
policy — made it dear yesterday the strikers were on annual holi- August U. - ; 


Jenkins asks firemen McGahey 

, j warns of 

to end sanctions w 


BY OUR LABOUR STAFF 


‘pay policy 
revolt’ 



EXHIBITIONS 


¥ ¥Wt 

worldwide 
in aerospace 
equipment 

Cheltenham, Engand 


'■i' V-- pulses “bidden " on a few spate 

„ - a lines of the television picture 

SVSmm I 111 and converts them into the words 

oj otvux VIA and figures on the screen. 

At present, CEEFAX carries 
llrSilld V 50 pages of news and inform^. 

tion but gradually the service 
3?HB ' BBC?* ‘CEEFAX system will will expand to a 100-page mag* 
-be on view in the Radio Room sine on both BBC-1 and BBC-2, 
of' the Science Museum - from Already many of the pages an 
next Monday CEEFAX is the self-changing so that every 30 
BBC’s diaLa-page Information seconds or so new information 
•service " that" comes as an appears on the screen for a 

"optional extra” with television, particular page number. The 

At the touch of a button the cycle can give up to four rolls" 
.viewer G* n switch from the con- of the page before it begins 
ventional . programme to any of again. , 

-a wide range of written pages of Until the receiver industry a 
news, sport, travel, weather and able to undertake large-scale pro- 
numerous other subjects. duction of CEEFAX receivers, 

" CEEFAX- receivers provide all and that may not be until 1376, 
that a conventional television set there are few receivers to be 
does but in addition they have seen. The Science Museum is 
a decoder which picks out coded to have one of these on display. 


» POLLUTION 

rT T • , i plate and measurement dip-tuba 

\/V PI T* I fl K Q Practically no site preparation 

* " vXl t U l llV L; j g necessary so that a completely 

1 ■* « packaged ” flow measurement 

TO CfieCK insolation can be completed 

>. -plvf v i ii-rvt' The tanks can be supplied 

Cl_lILtCJ.ll with or without an outlet com- 

. _ nartment according to whether 
, READY-MADE, glass-reinforced *u e ^ discharge directly 
plastics weir tanks for quick ^ a or through 

. Installation" .with Utile site work, secondary pipework. The three 
. , . are now available from Ark on _ nv „ r a nw rarf »<- fv nm 200 

centrifugal stations in Centra* and Eastern. instruments for use on effluent l£J 1OOO 0 CT li (0,5 to 10 litres/ 
Java Includes the supply of support framing fl measurement schemes. , ' an( j i n price from 

walk ways, tanks, valves, conveyorsand Arkon, a "Walker Crosweller Jg} to fSOO dluendinK onTize 

control- instrumentation. The whole process .* Group company, has introduced 8 

recovers, by centrifugal force, the sugar crystal a of tee torks catering *** 8peaficaUon - 

from the boiled mass of sugar juice extracted for flow rates up to 10,000 gallons The maker is at Whadaon 
from the. cane. . per hour. The tanks are free- Works, Cromwell Road. Chelien- 

ilia Tinacihilifv nf this flrtlDT - tn . _ .. 3-11 . .. rr M RITT> <0949 


MR. ROY JENKINS, the Home The Fire Brigades’ Union is By i 
Secretary, yesterday urged a demanding that moves towards a "Scot 
return to normal working in 40-hour week should start next 
Britain’s troubled fire service year, and it is largely :in support 


By Chris Baur, 

Scottish Correspondent 


An order for over film. worth of BritiSh^nade- centrifugal stations in Central and Eastern, 
sugar centrifuges and ancillary .equipment, ■"" k Java . includes the supply of support framlns, 


SCOTTISH miners’ 


and expressed concern, at the of this demand that it haa called - leader.^ Mr. Michael JHcQahey. , 


risk to .public safety involved the current industrial action.- attacked whnt_ he 

in the present dispute. Employers say they cannot, called J**. s “5 er ,/ iy ?? c S lsy , 

The situation in London— commit themselves to IntrodiE- ' ®*. !“* deels ’° n ™ e National 

worst hit by the firemen’s ing the 40-hour week without 

industrial action— had improved a thorough appraisal of the 

considerably though, yesterday, effects this will -have on costs the Government s atfU-inflation 

after its near-crisis state on and manpower needs. policy based on the £6 pay 


Monday. 

Sir Arthur Petersen, 


Yesterday, they expresed their M™**; 


similar to this British Sugar Corporation plant. 
Is being signed to-day by the Joint Sugar 
Projects Unit, of Surabaya, Java, Indonesia. 
The fully automatic centrifuges, designed by 
Thomas Broadbent and Sons,' of Huddersfield, 
have a basket diameter of L220 torn, and a 
depth of 762 nun., They will produce five to 
six tons of sugar dally and during the sugar 
milling season will be in use 24 boors per day. 
The contract for the provision, erection and 
commissioning of three high-grade sugar . 


walk-ways,' tanks, valves,- conveyors and 
control- instrumentation. . The whole process ^ 


from "the boiled mass of sugar juice extracted 
from theaute- 


1973 "after receiving the British Overseas 
Trade Board’s Export Intelligence Sendee - 
card announcing a 950m. International 
Development Association loan to the Republic 
of Indonesia's sugar indnstry. This 
information costs 5p. "■ 


standard V-notch 27953), 


HANDLING 


the willingness to co-operate in the _ Delegates of the - NUBTs 


Permanent Under Secretary, Home Office study. The union Scottish 


conveyed the Home Secretary's made no immediate comment. unanimously in Edinburgh to 
message to both employers and The Greater London. Council r®1*ct Gpvenunen and 
unions at separate meeting. He yesterday reported that only 10 TUC-backed » “™*t and 

also told them the Home Office to" 15 of the capital's 116 fire torampaUm for a Scottish vote 

proposed to set up an internal stations were out of action J 8 *™** ■« r 1 *. 

inquiry into the feasibility of during the day compared with bead ballot which will be held 

introducing a 40-hour week in over 20 on Monday, and that 0,1 ZI ‘ 2Z - 

the fire service. more fire engines were available. writing In the Scottish 


Pilkington rejects union 
call for plant subsidy 


# COMPUTERS 

Developing 
a hybrid 
machine 


for this work, analog, computers gram of the system -to bn sinm- 
possess* advantages in speed, of la ted on a cathode ray screen. - 


Compacts 
into a 


operation and, in spite nf the Object of the present research r*QT*f Afl 
ascendency of. digital machines, is to produce a small demonstra- \jOi JL LV/11 . 


Writing In the Scottish «vi n r*hl WD 
Miner, the area’s official IDd-vllillC 
journal, Mr. McGahey, who Is 

the NUMTs national vice- WORK ON a graphically patched 


a suggestion by the General and because Us difficulties were- of a " ' whh eon- Research Council, ft- 

Municipal Workers Union that “ th * r &aXl ten, P or ‘ sequential Increases for other Digital ComputerL and 


x iic uuc icuiaimug uuuvuilj aw sup w* .'vw . Jqnfyinr 

.. . present is that the analog' elements within each bftJcK wfll racrory. 

their mnvRina tn ha y<gnRj>nnnM>l«(l ■ th»n ha tAl«W<#il-intn > 3 , h<i'H1nt9l' f ' * 


machine has to be hand-connected -.then Be tele typed -into the digital _* ■ 

(or- “ patebed-uo ’*) by lengths computer via a conventional- tel^- (■► SAFETY 
of wire (known as “patch typewriter keyboard and.' the?:. 


prevent closure of the company's that the wage bill represented tills claim to the National Coal I engrnee dng pronrepi ana parncu- be run-. Jhe patching must be component values in the 


television tube plant at . SL only 36 per cent. -of Pltkiagton's Board, said Mr. McGahey: the 
Helens. costs and that the £10-a-week executives had set -out to 

In a letter to the union, the employment' subsidy— which is “ bury the conference decision 


digital computer will set' up the '/llYp/iKn f /S t* 
component values in the analog X- A ICLlvN lv/1. 


Board, said Mr. McGahey: the. l^ly urge simjgaDon antV carefully checked for errors and computer automatically. : infS^n nrinH 

executives had set-out to of control sy^pms of.thejdnd ‘-debugged” by the operators. -This research is not '.the first ___ _ 4. _ 1 ^^11™ eiiS 0 

“ bury the conference decision used in the oontrol of large in- j s a tlmoeonsuming pro- attempt to" . pwoduce - .an auto- TT 1 CI 3 .J UClOrC seriing or at sealing stage. 

,ka m Hu err rial nrnjfo«m: minh na mIJvi. j j AIIVU*! l/vivxv As the elnsure is non-matalu 


NGA defers decision 
on TUC reaffiliation 


revolt" against the ■ Govern- Concord* 
ment's pay policy later this AlthqUf 
year. analog.' « 


BUSMEN STEP UP 
: by our labour reporter STRIKE ACTION ] 

\ A POSSIBLE decision by the full amount claiming that con- More than tOOO busmen in the A 

< National Graphical Association sideradon of its application has West Midlands who walked, out 
"’ to withdraw its application to been deliberately delayed since, for the day yesterday plan ah / 

. rejoin the TUC has been averted it was lodged in April, 1974k • all-out strike from Monday. • ^ 

• by the intervention of two other The TUC gave its final approval ' The stoppage Is a protest at a • 


carbide 


. — ■ r — lac JL uv, gife luuuu aiiyivvui ■ me “ t>‘U‘csL at a, • ■ j - 

- P r JiS^ in8 »T 1 J?*\ lstry V mo ?*- .. only last month after other decision to close two depots. The 1TlCfM"T^ 
The NGAs national council printing unions dropped their busmen say the closures will ULIOV/X VeJ 


carried out dry. Tool life advan- tools, hot hardness w markedly 'a ^am DA kir hlTC 
taee ranees from 3 to 1 to 10 to improved over cobalt bonded W", WnirwNLBi 3 


tage ranges from 3 to 1 to 10 to improved over cobalt bonded 
1 over -the powder metallurgy t0Qls - 


iue , printing ■ uxuods drop pea their ousmen say tne closures wiu ^ 1 over the powder metallurgy LOU1H - -!*• -jr -1 , • -1 

has agred to defer ite final opposition to reaffiliatlon of the redtice their overtime earnings ALTHOUGH THEY are two to counterparts In .'fee P10-P30- Typical applications for this Ml i M T — HOrP, 
decisio n onreatSUatlon J.j NGA. although n» Job. will be lort. pri « ^ t oiS«D- range. .A, knro T TO m 1V ^ U1U 

CM Service Union wants full £6 1®“! 

NGA’s application stems from THE 45,000-STRONG Civil Ser- 


"The CSU will do its utmost » ^e^crease i^tool life 


- the TUC’s demand for £35,000 vice Union says it will insist that to ensure that our members axe rr~ a i « v, ire me emuag iouus. u is ciajureo. machining titanium cimpraiinvc — -/ 

. affiliation fees to cover tbc period all its adult full-time members not treated less fairly than others Field trials quoted by the maker, ( Buc fi as S Udimet, Hastellov X MULTI BORE hose assemblies aml^ri nf 

• since tbc union resigned its get the full £6-a-week -dlowed in these difficult days ” the union %^?able caSS t, a sub- Ending . such operations « ^ rast W M other -^r^ fo?theTydrau5? cJS S? sa SJs at m 
. affiliation in the autumn of 1972. under the Government’s pay pledges in the latest issue of its SiH- machining forged steel rolls, materials usually cut bv &2 machine rvwS*H> C lt° la pr ^i^f e8 a f ) a f lho 

Tbe NCA objects p^ing ,be jiralh ^ ^ Si ggE SVJPSMS "SSAftfttR 

solution, composed of abe« eqni- narfrv mia The inserts, available in this at -80 me distance from the actual single coupling, in a similar .way 

*4- • molar amounts of titanium apd “J: 1 country from Teledyne Firth machine. .Previously problems to an electrical harness coupling, 

rleatlll 2 -DUlllD lactory WOFJCCrS Sit in tungsten carbide, and a anlgsWn- SSared^rith rintered P SS* Sterling (ILK), Djgt**h House -©f-.tbner lapse In long lunge to save time during installation 

XAVMilUg pump IMVIVIJ TTVAH-VIvj rich metal alloy.” * com parea wun sintered caroiae. Cbanri , ets> Dij^eth. Walsall, remote control ass„emblies have and to facllitale easy fitting in 

wnDK-pnc ,4 fV,» BriRnMta, HT7 omn | n „ M , . y,-A The cast carbide tools are pro- One example described refers W51 1QU (Walsall 29612), are caused some inconvenience and confined spaces. The assemblies 

WORKERS at the Bridgwater, struction s. 837 employees have npienalise and ^conorales i had d Uce( j consumable and, non- to an insert 1J inches square by in ISO sizes i-, 1- and lf-inch onfir a-snufll number of controls provide additional flexibility by 

Somerset, factory of Sealed keen told they are to.be made therefore to be made tnroughout consumable arc melting of pre- 3 inch thick, negative rake, with squares, and f, } and 1 inch could be operated from one unit enabling the main hydraulic com- 

, Motor Construction yesterday v.'SfSi.- U, L^. 0nipaBy * ^ .v . . alloyed stock, and spin-casting of potentially eight cutting, edges, tnahgular. They are suitable - With the new Hi-Flex multi- ponents to be sited conveniently 

staged a "sit-in” in support of n i«r,^ a Lr n n?t.™ Lilh - « y J ¥ar ?? d „ de ,S the melt into graphite moulds. Used to machine a forged roil,' £or standard damprholders. Sore hose assemblies, the con- at any point on the machine- 

their demand for talks with the SlS mn.TtlS? aSn economies could Because of the complexity and one cutting edge removed 14,500 initial reactions f rein one of beefing block has. been reduced Details from Hi-Flex Inter- 

manaeemenr over tho comnanv's 680 J ° “« «? 5* 1 ® of metal. The chips the first UJC .users, : BSC River & ^ ^ .the ^sophisticated national, P-O. B« 2, Salisbury, 


and decrease in machine time 


SSsSSS si-a*n r-AJffS assembly 

trerae cutting loads. It is daiined. mflC hmm3 titanium. «inpr a ii« TC •/ 


different operations: With in- 
creased fluid pressure the time 
lapse element has been reduced. 

The assembly contains a num- 
ber of internal high pressure 
hoses — up to 20 — protected by 
an outer sheath. The pressure 
lines are constructed from 
thermoplastic. They have an 


management over the company's staff were refused entry remaining ' (a second now onriream * W ’ed^^aSd SupK S hSdle Up to ten Wiltshire (0722 6231)! 

future. A union spokesman demanded The management also claimed ^ the U.S-) it is unUkelyjfeat the amount to 81 cubic feet, weigh the company, which is a wlwllv ' ' 

The company— one of Britain's a meeting with Adwest manage- that the trade unions concerned inserts will be made in tbe U^_ over two tons, and, if continuous, owned subsidiary "of -Teledvne a I iMJTiair 
largest manufacturers of eeutra. "giSd'SSS o£2S3XWd ilTlI. !fiti£SSS ^ mmjlS ° £ “ d wonId bMn ^ miles. toe, tea AugelS, Califoru" • L| G HT, NG 
heating pumps— ^as taken ^over y^terday that an increase in Union of Engineering Workers^ a K /ibimii tiihci 31 


by Adwest a month ago. Since demand expected for their had refused to take part in 
then, 152 of Sealed Motor Con- circulating pumps had failed to further talks on tbe situation. 


AGRICULTURE 


APPOINTMENTS 


Senior executive change FO r land drainage «<&. v=r. 

meer's model 12 trencher -allows ti^s. Plastic drainage 

at Bass Charrington ■ ES23;iw3~" 

growing or after hiS.-says 1 vtt UvUij v ' 

Mr. P. J. Cavanna. managing at present a consulting engineer of Vernon SHlls, who retired from Metaqulp, of Blandforcf ^Poruin, . ■" 

director of ChaTrington and Co, is Charter. The change will take that.; position earlier in the year. Dorset which Supplies tlie. «quip- flrAT (TAtl'tlri 

to join RAMBUTAN and will be place in January. 1976. Hr. J. D. Mr. Abbott is a nonnexecative m ent . ftVl ftVlillW 

its managing director. Rambutan Johnson, at present technical director of Drake and Cubitt Power ' take off can. $c used ^ ^ . 

■ « of Vnliqntrn rnnpaH Jn^nd UAMinrm 4m nrldltlnn fft n vnimTioi*l * «i ■ ’• v _ 


Simplified, 
drain | 
trenching; 


durable link-belt digger chain. A .' With -the planetary device - 
side-delivery conveyor can- be ftere Is legs damage -and wastage ! 
folded for towing or road travel Uo delays from sndgging," and up : 3 


and is fitted to remove soil from to 30 per cent faster harvesting : x 

the proximity - of . the. trench, (or. operating -, at tradition^ ?0HN DAVIES and Son (Derby) 


To give additional flexibility 
in the use of the torch, two 
accessories are available: a 
breast light with a 90 degree 
angle lens, for use where lignt 
is required in restricted spaces, 
or for buttoning to tbe tunic to 
allow free use of the hands; and 


Web can be up. to six feet deep, .speeds; an far better- yield per a. “ember of the Doulton Engi- a signalling cone In either red 
Tile laying is by a device .which acre), it. is claimed.' r “'« .neptnig Group, has introduced a or green. 


1 ground conditions continually in- ' ' Jne 01 tne tMcnes nas oeen witn mgn intensity red, green or 
dicatefr^ to the driver' whether ^- designed for, usewhnre expUwive dear beam. A tripod can be 
is using the viner -at its Optimum - or -flammable"- atmospheres are supplied if required ideal for use 
effitienbyi"- •' . .. rencountered, while another has as a traffic control in emergency 

- For tree on -sloping groun<L been ' »ade to meet- the severe situations, 
the machine has an automatic usage :, required by the military The company’s address is P.0, 
self-levelling device with manual forge*- . thc . police; and civil Box 38, Alfreton Road, Derby, 
over-Tick?. Large flotation tvres authorities. . _ DE2.4AB (0332 41871)". 2 ". 

are fitted oh. the: machine’s four = 1 - - . - 

wheels. i PROCESS NG 

• Vines . are FWM- m. on ■* t , 


Broadbent saw tbe possibility of this -order In. landing "and ready drilled to ham, Glos^ GL52 5EP (0242 


To operate, a wax-treated 
carton is first placed in the 
bottom section of the cabinet. 
This receives the waste-paper 
and rubbish — including cans and 
bottles — which are front-loaded 
into the machine by means of a 
chute-door. 

At the push of a button, tbe 


^au 1UI piaui 3UU3IUJ -• -JUTSJSSr-Z ^ SST'-Bi.TKai-iS WiSS5ff5 ‘C 

PILKINGTON has torad down ra no, a suirablo candld.t. VS ‘.SS SSSSW 5Sh ,'SwP^ SfP JJSafl £-W^.r*of "'S’tohna D.xon Is ai Lanra.o, 

a sueeeirtlon bv the General and because Ita difficulties were- of a • £?® ^LSL* 100 *JT ek i® r ^ The one remaining difficulty at -The numerical values of .the. I^ dor or 10 tiie comer uiwow iJJixoc is _at i^nce 


Columbus Dixon Is at Lancelot 
Road, Wembley. (01-902 6001.) 


seal is re-usable and ean be 
colour coded for identification. 
It can also be printed with pric- 
ing. or date information, prior to 


dustrial pro£ss f such * the '“^Wch mTti^Uy patted hybrid rom- ^ W * the d«ure is non^ietalUc, 

rolling of hot steel to produce ski y . - puter but it possesses some 1? 1 wrapped and sealed goods 

thin steel jftrip, -or of the kind E^rfier work by ' the investi- unique features which ease tbe tllff HrlffS be d^ectiy Pfocereed by the 

used m tbe control system of a g aCor ^ already riiown .that solution of the problem con- UVULUl^ Microsearcb metal detector which 

bigfrsueep aircraft such as digital computers may be auto- siderably and also offer a highly rv>mnjimr *“1 a automatic rejection 

Concorde 1 . . matically programmed to solve ergonomic system of. patching ^ system. Tbe detector has a search 

Although both digital and simulation problems by literally which should be attractive to the aperture of 5 in. or 7 in. high 

analog /computers can be used -drawing up" the block dla- operator. * a ?? lt * thrae separately adjust- 

Pullin Uontrois-to produce a aWe diaimels enable it to be 

rjrsttaV wnPIflMC '-* n .^ y UI M t . ln * used over a wide range of 

Q JVrbJ ALWUtcKl'NIai ....... corporatmg adhesive tape bag products. 

U* L stainless . steels at high speeds are long. Cut conditions were 0-059 sealer and a metal detection unit. it is equipped with an auto- 

Hi gn-nUTV stated to.be the best application Inch feed, 110 sfpm, up to 14 Inch . .Hie bag sealer can work at matic self -checking device cover- 

• for the inserts which, according depth of cut, In and out of scale, speeds of up to 70 bags per ing both the electronic unit and 
• • " ’ •' J " . " vv to . the 1 company, exhibit _ Although at room temperature minute and is able to handle a the operation of the rejection 

l .riTlililn ■ -v exceptionally high hot hardness the hardness of cast cari>lde is wide' variety of. bag sizes. The mechanism. 

Vtu uiuv and strength — most catting is lower than conventiona] carbide - 

_ ■ 1 n m ...a j-h ro i tnnlc }int hordtiaer u* m iiL<n(Tl w “ ' " _ _ ' 
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._ Mr.- j. M. fflgnett, at present appointed to the executive office he is a 


Charrington 
September L 


4* '• _ * has a positive grade conlitil bar. ■ . ' varlable^peed. 5 ft -wide reel /v ^ • re^n* .and study by a woridng 

\«JSS£ ^ sir J L ohn „ Dn ? to P J^ired it can also be used wife- Ver- PLANETARY VINING; ■ intro- with rubber-mounted" tines, and L^LlLLlTlff LllC ' " party aet Association, 

ungurume, Bgart ^f tbe_S0Ura meer’s optional “ Transit :Laser!’ dbced on a hew pea and bean transferred to the feeder tiirnueh © The.project was undertaken 

* juT which eliminates the need for harvester, replaces the vine beatr a ..new 'halflotien donble -.anger v. ±- £ following increasing awareness 

ha, Si* Jr grade strings and stake*;'. ' The ing paddles of .conventional that concentrates: , their flow -PACT Ht cooling towers ean save in 

hydraulic boom and depth control machines with five revolving pvenly to tte'pJatietarv.vinlnu UI "the region of 90 per cent erf 

KUNGHAM a«irities^o^irer t di^Srahfo& crumber ensure that ths grade of beaters down the drum centre, drum. The neax pass out of fee : C cooling water currently w&rf 

SONGHAM activities t wer .airecto ^P 8 - trench is accurate for ail types of between which the vines are drum ferotwfh wire mesh «Ksreens vr rof rir ' ■ by some sections of InduRtry. It 

The new' ileimtv director of ' ^ ga i deA 5? d — elastic- coated to. eliminate . W. d-tC/I "'. - ci^edrin many situations 

an?n«Smnid fSiSSdiS Main arfrantage of the Vermeer release the peas. . correetom • t , that cnoifng towers can recover 

haa been ?SSSnrnuniratioM k 12 over large models is i»ja to The maker says that conven- - After -three mechanical-: ^VTHE^aJOLBPG ‘Water - Assoda-. capital costs within one to three 

and chief MriDaiS Savfll. formlriv head be its rtte bet device whitSregu- tional machines, where the vines, two ..pneumatic cteaninp^ ouera- "tioofetopnblish It»first“ Guide years by reducing mufti* water 


. cemed with developing and ^ v Z^ ngurume ’ meer’s optional “ TransitrLaser ” dticed on a hew pea and bean transferred to the feeder tiirnueh • ' 

running pubs, hotels, clubs and from October 1 feu year. . BWTOH INSURANCE COMPANY viit± eliminates th e need for harvester, replaces the vine beat a new halfotien donhte^ sS • • . ±- O 
restawuito m London and pro- * J? grade " strings and stake*;/ Tbe ing .paddles of .conventional that concentrates their' flnw pnCt nt 


Main advantage of the Yfertoeer 


the peas. 


correetofli 


Mr H. W. Stephenson,' technical executive of 
• Ajree&r of cffiwConsoUdated, (FRANCE) SAJJL. 

to move to Lusaka " to assume 
5 he t 0 DOsL^ technical director of Mr. Michael G Ab 

■ l“* . wikwra TnAtinn PAD. antulntori to the 


snnflinred a director and dtirf Mn David SavilL formeriv head oe its ratcnei aevice whia rega- aomu maemnes. wnere tne vines. tm> pneumatic cleamnp^ ooera- tioo ww jmousn hsvr'mmu years oy redi 
executive of HOGG ROBIN^N •fpSromS telemnmunff ki . 1 ? 8 speed under all digging .con- are thrown .against paddles, lions, T»as. are fed to «; IB 00 . lb." to StoaMlDrettgirt Erejwra- consumption:- 


[tiClIuyB ox nuvivi AtvffUvOViv ox rug i ur riufi lciviaiuj in * — ■ ■ aa* "o ■ , _ ■ _ ” « ■ - — ■ — - ^ — * r - — .*■«/» . : ' i - * . ■ r — 

ntAMrT.) s a r t. tions headquarters’ business ditions and enables the machine around * central -shaft and the hooper for dmxrp-on-the-ga dfc- tive Cooling Towers in Septem- . Copies are available from fee 

■* planning division. He succeeds to winch itself out of boggy drum wall until they open^ have charge. - ' ber. It ,covers selection, riting,. Secretariat, Cooting Water 

Mr. Mkhad G Abbott has been Mr. "Michael Morris, wbo now ground. . reached a ceiling in harvesting Known as the F?. th» harvester operation and maintenance of an Association, 74 Queensway,^ ^Lon* 


iSStjilNr a CONSOLIDATED COP- appointed to the Board of beads tbe special studies division The trench is dug by alloy steel speeds beyond which peas are 1<« wade hv fee PMC C^rnoratiou sries and types of mechanical .don W2 3KW, price £9.00 tor 
Ffls place m London CHRISTY BROTHERS and has at PO Telecommunications Head- cutters, available "14 to. 18 inches either over-thrashed or para rtT.K.T. F*^t Rnad, • Fakunham, dHgght-"^ev aporgtiv e V. rooling -members; and- ALSO- -for nonr 


»«rirTNES His place in London CHRISTY bkvahciui ana nas at ie 
w5i betaken by Mr. H. J. Stncfce, become chairman m place of Mr. quartora 


wide, which are bolted to the through unopened. 
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• ii rAit; Garcia interviewSfffie boss of ;aii American gaming 
"■ r company in Reio, Nevada with designs on 



: ALTHOUGH AUSTKSSjBf now 
does not have., ^casino-type 
gaming, it. te jegtfdbd ; as a 
fairly sure betvldce-.tt soon 
will.. Hedging Ulm bet, Harrah's 
Inc., the/ on^j;Pure gaming 
company l^tefdbrtheiNew York 
Stock. ; Exchange:/ earlier this 
year, lacarporated j«i Australian 
company in New. South Wales 
to ’ position. ..itself, for a quick 
move - when- and if casino 
gambling, there .. is authorised. 
Joint "ventures are* being dis- 
cussed by Harrah’s officials who 
have been .jet-hopping to 
Australia' to meet with estab- 
lished compaue^ in that coun- 
try’s hotel; tourist and travel 
industry. 

' ■ Regarded, by at least one Wall 
Street analyst as “ the premier 
company " -in Nevada’s gaming 
industry, Harrah's confines its 
operations to two major gaming 
complexes in the northern part 
of the State, at Reno “ biggest 
little city in the world," .and 
Lake Tahoe, the. scenic resort 
which nestles- against Cali- 
fornia's eastern border. ..The' 
company has no casinos in Las 
Vegas and- doesn't want any, so 
if it’s ignoring southern Nevada, 
why is it looking across the 
Pacific all the way to Australia? 
Mr. Lloyd Dyer, 47-year-old 
recently elected president of 
Harrah’s, during an interview at 
his Reno headquarters office 
shared some of the reasoning 
and updated ■* the company’s 
plans for Australia. 

“The thing that Is attractive 
about it ~ is the ' possibility of 
legalising casino gaming in New 
South Wales, where the big city 
is Sydney, with close to three 
million .people,” explained Mr. 
Dyer. “ If they legalise gaining 
there, if we are permitted to 
have an operation there, if the 
taxes are right and if the loca- 
tion is right — there -are a lot 
•*f ifs — it could be a bonanza. 
There’s nn doubt about it.’* be 
enthused. “ It would be like 
having a casino in the middle 
of San Francisco.” 

Like to play 

Australians, he noted, are 
highly -recreation and sport 
minded. " And very gaming 
oriented," Mr. Dyer quickly 
added. “Much more than prob- 
ably any place in the world. 
They have more holidays, and 
they just like to play. They like 
to drink. They’ll bet on any- 
thing,” he offered as persona) 
impressions based - on several 
trips to Australia and meetings 
with prospective business part- 
ners there. 

“There are 1,500 sports and 
veterans clubs in New South 
Wales, with two million mem- 
bers,” he went on. “They bet 
on sports every day and pfay 

45.000 slot machines — that's 

70.000 more machines than 
Nevada has. The gambling 
gross from slot machines is 
more than $400m. a year fn 
New South Wales.” Not lost on 
Mr. Dyer either is the relatively 
high level of disposable Income 
among Australians. “ I can’t tell 
yon what the figures are but 
they spend a hell of a lot of 
money on recreation. The 
weather’s also nice down there. 
Even their winters are soft,” he 
said. 

Harrah's has its eyes on 
Sydney and New South Wales 
“because it’s tbe only place 
poli ideally where there’s a pos- 
sibility for gaming at this 
time,” said the Harrah’s presi- 
dent. “They have illegal 
casinos in Australia that have 
to be an embarrassment to the 
government, which closes them 
once in a while then lets them 
open again. But the thing 



Baccarat in Vegas: but will it- work in Sydney ? 


that’s pathetic is there isn’t an 
illegal casino in the world- that 
isn’t a * flat store,- one that has 
honest gaming,” Mr] Dyer con- 
tined. “There's no way be- 
cause they don’t know whether 
they are going to be open to- 
morrow or not, so wbat-ipcen- 
tive do they have to J use the 
right cards and dice? ■ They 
have none. They 'don't pay 
taxes and that's another reason 
why the government' Is prob- 
ably going to have to take a 
look at it.”- '• 

He tags New South Wales as 
“ probably the swingingest state 
there, and Sydney’s the swing- 
ingest city.” All of the many 
attractions as a hot; -gaming 
prospect have not been lost on 
others. “There are hotel In- 
terests in Australia that- are 
looking at the gaming possibili- 
ties there and there probably 
are interests out of London 
looking at them, too. I think 
there are a lot - more people 
looking than we even/ know, 
although we haven’t mf any of 
them,” he said. • ^Anything 
Harrah’s does In Australia will 
have to be a joint -'future with 
an Australian firm. Mr. Dyer 
emphasised. Although that’s 
not necessarily ’/the oniy way 
the government* would allow a 
foreign company to enter, “ the 
government Would be more re- 
ceptive politically to a foreign 
company iff it were that way,” 
he said. / 

.* 


Approval 


Thus far, Harrah's hasn’t 
worked out a plan of entry, un- 
decided even if it will seek an 
arrangement by which Aus- 
tralian interests would build a 
casino and Harrah's operate .it. 
There are other regulatory con- 
siderations close to home too. 
Harrah’s first of all must win 
approval from the Nevada 
Gaming Commission for any 
plans to engage in gaming out- 
side the state. The agency isn’t 
likely to permit any Nevada 
operator to participate in 
gaming anywhere else in the 
continental United States for 
fear of competition, or as Mr. 
Dyer put it, “ stealing Nevada's 
customers." The commission, 
he said, “probably would okay 


gaming involvement in the 
Caribbean, Mexico and -possibly 
Hawaii and . .Australia is -too. 
remote for it to be concerned 
about competition there.” 

Legalised gaming in New 
South Wales has the added 
appeal of being a lure for 
tourism, which Mr. Dyer found 
comparatively not. high there. 
“ Today ifs something like 
700.000 a year. Ifs nothing. 
Nevada draws close to 30m. 
visitors a year.” he said. His 
travels throughout Europe and 
Asia have turned up more 
European-sly] e gaming than the 
showier, more relaxed but still, 
plush Nevada version, but he 
believes the Nevada formula 
would be a hit in an area such 
as Sydney. “ They’re starving 
for entertainment there because 
ifs so far from everything and 
it costs so much for an enter- 
tainer to go down there. But 
they really pack - the houses, 
whether ifs Sinatra or whom- 
ever,” commented Mr. Dyer. 


High-rollers 

Harrah’s charters a regular 
flow of buses that herd in small- 
time gamblers from California’s 
populous northern cities to the 
company’s casinos at Lake 
Tahoe and Reno. Cost of the 
bus ticket is refunded, plus a 
few bonus chips and a ticket 
for a free drink are given the 
hopeful gamhlers upon arrival. 
Sim i l arly, but on a bigger scale. 
Harrah's flies in “ high-rollers ”, 
(those with $5,000 or more 
credit) in tbe company’s two 
jets from various points Jo tbe 
U.S. and Southern California, 
putting them up as guests at 
the hotels. Mr. Dyer, however, 
doesn’t see ao extension of these 
efforts in the form of junkets 
to deliver customers to 
Australia. 

“We wouldn't be looking at 
the American market at alL 
We’d be probably looking at the 
European and Asian market, as 
far as tourism goes.” he said. 
“We’d also be looking to the 
local residents in Australia. 


There're damn few Americans 
oyer there.” The time-table for 
a move into New South Wales 
is indefinite because of the 
many “ ifs " that still cloud the 
legalising of casinos there, but 
he said such action, if .it 
happens, could come “ within 
the next year.” 

What kind of operation could 
Australians ..expect if Harrah's 
does indeed open casinos in 
New South Wales? Tbe com- 
pany’s emphasis in Nevada is 
on first-class service and food 
that ranks with the finest among 
the state's casino-hotels, cuisine 
that generally is excellent 
“ Entertainment is top-flight and 
employees are friendly and 
courteous, a quite striking 
difference between Harrah’s 
casinbs and the major Las 
Vegas casinos,” . says. Arthur 
Rockwell, entertainment in 
dustry analyst with Sutro and 
Go.. in San Franciso. He believes 
the odds are strong; that 
Harrah's would be a success in 
Australia, given the opportunity 
to ' offer its “expertise and 
skills and have them capitalised 
by a major hotel or motel 
chain.” Consideration . of 
Harrah’s casinos in Australia, 
he suggests, is “ almost 
analogous to the amusement 
park Walt Disney Productions 
is talking about in Japan.” 


Winner 


The stakes in their respective 
first foreign ventures would be 
high .for both entertainment 
corporations but so too, most 
likely, • would the takes, for 
Harrah’s, as Disney, is a roaring 
success in its well . defined 
specialty business. Since . incor 
porating 23 years ago, its com- 
pound growth in earnings has 
been 20 per cent per year. The 
company was a winner again in 
the fiscal year ended June 30, 
with record earnings of $10:6m. 
on all-time high revenues of 
$127.8m., despite .such . forces 
discout aging to tourism as econ- 
omic recession, higher gasoline 
prices and nn unusual series of 
fourth quarter spring storms 
that cut into revenues. 


De rigueur trousers from Limehouse 


BY RHYS DAVID 


TROU THE DEPTHS of East 
London In Limehouse,' the 
rather humbly-named Cleanout 
Clothiers, has found itself for 
much of the past year -working 
hard, to keep up with demand 
for what is proving to be the 
latest in men’s trousers— at 
at least in certain parts of the 

mallet 

^■..Tbe trousers, the big sellers 
in trendy young men’s boutiques 
in High Streets up and down 
the feumry, are the 3 2 In. wide 
vanity in colours ranging from 
i^CTgr to mauve.and apparently 
de -aggueur for wear -with the 
platform shoes also popular with 
teenagers. - 

. -Qteancut is of course only one 
of: 4; number of clothing con- 
ns in East London— a tradi- 
tional centre of tbe making -up 
trade- in Britain — but one which 
it : \ time of near universal 
difficulty in textiles is having 
notable success in a market — 
reasonably priced young meos- 
weajv—and with a' product — 
trousers — where substantial im- 
port. penetration has, taken 
ptece. 

The- company, still a private 
concern, had a turnover for the 
year' to June of around £6ra., 
whim makes it fairly small 
whefTset against the giants of 
thtffJ.K. textile industry, but it 
is.-. Currently managing .to pro- 
duce in its plants in London, 
Scotland and the North some 
18,000 pairs of fashion and con- 
ventionally styled trousers every 
week. Furthermore the com- 
pany- part . of the Armatex 
group, was near tbe top of the 
list for profitability in. men's 
outerwear in the last NEDO 
clothing industry . financial 
tables. Turnover has grown 
from only £230.000 in 1966 to 
the present £6m. with profits 
climbing from £15,000 to 
£500,000 over the same period. 

;Much of this growth has been 
due to the early realisation that 
considerable scope has always 
existed in clothing for much 
more efficient production — a 
realisation which the Govern- 
ment is now itself hoping to 
awaken in other clothing com- 
panies with tbe aid of various 
Incentive*. A series of measures 
aimed at helping the textile 
industry — including a £20 nx 
scheme to help the clothing 
industry implement productivity 
proposals put forward by the 
clothing NEDO — was announced 
in the Commons last month by 
Mr. Eric Varley, the Industry 
Secretary. 

"AVe: saw several years ago 
that by raising productivity we 
would be able to offer much 
higher wages, making it pos- 
sible to retain and attract high- 
quality staff. In addition it 
would also enable us to make a 
much higher return on our 
assets to the benefit of the 
business as a whole,’* Mr. Ota 
Newman, the Czech chairman 
of Cl concur explains. 

Mr. Newman came to Clean- 
cut via Viyella — a training 
ground for a number of textile 
executives now prominent in 
other companies — and after a 
career which included two 
escapes- from Czechoslovakia, 
once from the Nazis and once 
from the Communists. In be- 
tween these two escapes he 
spent a period in the French 
Foreign Legion and served with 
free Czech forces during the 
war. Be emerged as a director 
of Viyella after another com- 
pany ' he had been with was 
taken over, but left what was 
then Mr. Jo Hyman’s empire 
in 1966 for Cleancut. 

In clothing, Mr. Newman ex- 
plains increased productivity is 
not as in many other industries 
simply a question of introdu- 
ing more machinery. As long 
as people want clothes fitted to 



Armatex makesthote high-fashion trousers in this old-fashioned plant in Dumfries 


the wide variety of human 
shapes in a wide range of styles 
and designs, and attractively 
finished with stitching and 
trimmings, there will always be 
a need for clothes to spend 
much of their time in manufac- 
ture being passed through 
human hands. 

Nevertheless comparative 
studies do exist which show 
that where the nature of cloth- 
ing manufacture has been 
looked at scientifically the 
amount of non-productive time 
the operative spends, picking 
up the garment, aligning it and 
despatching it— jobs which can 
take as much as 80 per cent 
of the making-up time — can be 
reduced. And a reduction will 
of course result in higher out- 
put per emplnyee and more 
finished garments. 

• Cleancut decided to go for 
increased productivity at a 
trouser factory in Dumfries, 
which had opened in 1968 in 
aD area where there was no 
tradition of clothing manufac- 
turing and which after several 
years was still behind London 
productivity levels. After 
examining the problem them- 
selves • Cleancut brought in 
Kurt Salmon Associates, an 
international firm of textile 
and clothing consultants, and 
they were able to produce 
figures showing that on the 
best international standards 
about 28 minutes was an 
acceptable lime for malting a 
pair of trousers. At Cleancut it 
was taking more than an hour, 
giving a theoretical efficiency 
rate of only 46 per cent The 
improvements needed to raise 
this figure were then analysed. 

In fact as KSA point out it 
is very often a question of 
simple attachments to 
machines, improved methods 
of receiving materials, of 


building disposal chutes or 
machine guides, or of chang- 
ing internal factory lay-out — 
ideas which- sound simple 
enough but which often have 
to be preceded by hours of 
study and thousands of calcu- 
lations. Even more importantly 
they also have to be followed 
by training of operatives so 
that they will have sufficient 
confidence and even stamina to 
undertake what may seem like 
a big increase in output. 

KSA’s work with Cleancut 
cost the company £18.000 for 
an eight- month assignmeut 
spread over two years but as 
a result of their work produc- 
tion has built up steadily to a 
93 per cent, efficiency rate — in 
other words very close to Ihe 
target 28 minutes for a pair of 
trousers. 

Furthermore, whereas in 
1973 the company was paying 
its women workers (including 
trainees) an average of £17 per 
week, this has now risen to an 
average £33 per week. The 
labour force has dropped 
marginally from 190 to 172 over 
the same period but the number 
of garments being made is 60 
per cent up. with Dumfries 
now responsible for roughly 
half the group's total trouser 
output. Customers include on 
the retail side Just Pants, the 
successor to Hope Bros, and in 
mail order big names like 
Littlewoods. Empire, and 
Grattan. 

With trouser-making. the 
company’s main activity, now 
organised on profitable lines 
other parts nf the business are 
being strengthened. Executives 
from Dumfries are putting the 
lessons they have learnt into 
practice at another trouser 
factory in Liverpool. The 
company also produces other 
clothing items including about 


2.6O0 men's jackets a week in 
factories in Liverpool and 
Castlcford which were acquired 
from Lewis's, the department 
store group and part of Sears 
Holdings. According to Mr. 
Newman they are not very 
proud of the productivity at 
these factories which before 
they were acquired were making 
a long list of short production 
run items ranging from dinner 
jackets to dressing gowns (and 
the bespoke uniform for a 
famous clown). This is an area 
the company will also be look- 
ing at. however. 

In London the company has 
the advantage of being able tn 
draw on a pool (albeit rather 
small) of stalled labour in 
which clothing manufacturing 
skills have been passed from 
mother to daughter. As a 
result, with Dumfries now pro- 
ducing half the company's 
trousers. London is being used 
more for specialist lines. 

The company has also recently 
acquired capacity to spin some 
of the polyester-viscose yarn 
used in its trousers and other 
garments. Fabric wearing is 
done to C-leancut's own designs 
and specifications by commis- 
sion weavers in Yorkshire. 

As for the next stage in de- 
velopment this is likely to be 
dependent very much on the 
state of tbe economy and of the 
stock market in particular. 
Cleancut came very close just 
before the start of the share 
slide last year to going public 
but withdrew just in time. 
According to Mr. Newman, how- 
ever. a share quote is likely 
eventually as a means of fund- 
ing further growth. The com- 
pany is hoping it can bring at 
least some of the precision it 
has shown in clothing manufac- 
ture to the timing of that de- 
cision as well. 
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The hammer used from 1744 to 1837 

The newseason opens on 

1st SEPTEMBER 
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from 9.30 a.m. to 4.30 p.m., Monday to Friday, 
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BUSINESS PROBLEMS 


BY OUR LEGAL STAFF 


Roll-over of capital gains 


Until October, 1973, X was folly 
engaged as an equal partner in a 
family farming partnership. At 
tikis time I started a small build- 
ing company by way of drvesifi- 
cation and continued with both 
businesses until April, 1975, 

when the farming partnership 
ceased to trade on the sale of the 
farm. Since AprlL-1975, my sole 
business interest has been that 
of the building company, bat it 
has always been by Intention to 
get back Into farming again as 
soon as possible on my own 
account. 

>V?th this in mind I have now 
fonnd an ideal smallholding of 
farmhouse, and sevcu acres with 
the imminent possibility .of rent- 
ing additional land in order to 
build up a viable unit. 

Bearing in mind that I Intend to 
continue running the building 
company Kn addition, to fanning, 
would I be able to “ran over” 
my share of the farming partner- 
ships capital gains tax liability 
on the sale of the partnership 
farm into the purchase of the 
proposed new farming unit ? - 

The existence of the building 
company probably has no effect 
on the question of roll-over 
relief on tbe partnership farm 
capital gain. - - 

Section 33 of tbe Finance Act 
1965 las amended), only requires 
that your share of the proceeds 
of foe 1 partnership Farm he 
applied in the acquisition of land 

and buildings Tor a similar farm- 
ing business within three years, 
so you should have no problem 
in principle. 


We take It that tbe sale of the 
partnership farm did not give 
rise to a development gain. 

Disposal of (and 

1 own through a company a 
small caravan site and transport 
caffe and 1 have been applying 
for planning permission to build 
a motel at the site for over five 
years. The plan wag refused on 
the grounds that a new road was 
going to be built alongside and 
until the line of the road was 
established tbe plan could not 
be approved In case the position 
of the motel had lo be changed. 
Now the line of the road has 
been established: and outline 
planning permission will be 
granted shortly. U 1 sell it 
before tbe date of the Royal 
Ascent to the legislation intro- 
ducing the. land development tax 
what rate of tax Is likely to apply 
to any gains? 

Broadly speaking, the difference 
in the value of the land with 
permission for the building of 
a motel and its value as a cara- 
van site and transport cate will 
be a development gain and the 
balance of your gain will be 
a capita] gain. * 

The amount of the develop- 
ment gain will be subject to cor- 
poration tax at either the small 
companies rate or the normal 
rate, depending on the extent nl 
tbe company's profits and the 
capital gain will bear corporation 
tax at. effectively 30 per cent. 

The development gain will. 


bowever, constitute income for 
shortfall purposes and if. as 
seems likely, the business ceases 
on the sale it might be neces- 
sary to pay a 100 per cent divi- 
dend. - This could produce an 
effective tax rate in excess of 
tbe 60 per cent that will apply 
when development (and tax is 
produced. 

You should consult your 
accountant 

Latter day Baker St. 

1 wish to* advertise for members 
to form a el nil to study the life 
and writings of a recently 
deceased world-famous author, 
similar to Sherlock Holmes' 
Baker Street Irregulars. Would 
it be necessary lo seek any per- 
mission from tbe late author’s 
executors or publishers? 

You .do not need to seek per- 
mission to form your club or 
society, but you would need to 
do so if your activities were to 
involve anything that would 
otherwise be an infringement of 
copyright. Thus if you were to 
hold a meeting -at which readings 
from your author were given and 
ao admission fee charged you 
would .need to seek a licence 
from the owners of tbe copy- 
right . ' 

No legal responsibility can be 
accepted by the Financial Times 
/or ike answer* given m these 
columns. Ail inquiries iciil be 
'answered by. port as soon as 
possible. " 



that are available 
...come to 



Increased production in excess of 3’. 'million engines annuaHy is 
more proof positive evidence of Honda availability, reliability and economy 
Low pollution, coupled with fuel economy is synonymous with 
the Honda range of long-fife stationary engines, plus the ability to deliver as 
and whan you want them throughout 

... . .• stock and bulk deliveries with no documentation can 

be arranged to suit your own production schedules. 

Having stabilized our engine prices to 
V..C- OEM. users for over 1 2 monlhs. Honda can play zn 
*" important part In subsidizing your total production run. 
1 Honda engines range from 2'8 h.p. to 

6-8 hjD. giving you, as standard equipment, 
chromed piston rings, big end roliers and journal 
bearings. Supporting the Honda Engine Range is 
the newly established Key Dealer network in the 
UK. with worldwide spare parts and servicing 
availability. Call in HONDA NOW. 


Please send full details 

and price fist of the 

Honda Stationary Engine Range □ 



Please ask your Engineer to call O 
Tick appropriate Box. 


Honda (UX) Lid . Power Road. London W.4, 





the unancial times 


The Financial Times Wednesday August 13 1975 

The U.S. Government hais called for -a halt, perhaps temporary, to grain sales to the Soviet Union 
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Setting the signals to avoid 
another Great Grain Robbery 


From ADRIAN DICKS, in Washington 


anti- 


report 

THE FIRST reaction of many it points out that the -profit per 
observers — ourselves included — vehicle suggested in tile Ryder 
to the proposals contained in report is at least three times 
the Ryder Report about British the 1974 figure and would make 
Leyland was that they were BLMC more profitable than any 
basically controversial, in the other European motor manu- 
form of organisation (and there- fac turer has ever been, 
fore the staff changes) ' which Nor is it at all happy with Its 
they recommended; immensely chief object of concern, the 
sweeping and optimistic in monitoring of tbe use to .which 
their estimates of the capital the huge sums of public money 
that the state would have to involved are put lit argues 
invest in BLMC and the return that the Ryder Report is largely 
that could be expected on that derived from a BLMC project 
investment in the early 1980s; based on a “ fairly free avail- 
and unrealistic. In the relatively ability of cash.” which is un- 
small amount of attention paid likely to have economy as its 
to levels of manning and to the main theme. It finds the dis- 
means open to the Government tribution of responsibility for 
for ensuring that it was able to monitoring progress between 
modify tbe Ryder plan if, after the Department of Industry and 
several years, it found that it the National Enterprise Board 
was doing no more than throw too imprecise to be satis- 
good money after bad. factory. 

The Select Committee, after » - „ j. ■ ■ _ 
interrogating most of those rnor aecisum 
concerned in the operation, has Above all, however, it 
now put forward much the emphasises the point that the 
same criticisms in more detail sanction proposed in tbe Ryder 
and with greater force. The Report and accepted by the; 
level of manning, for example, Government — withholding the' 
is an issue on which it touches next tranche of State support 
several times ' and which is if progress does not take place 
closely tied .up with the Ryder as expected — is not a genuine 
Committee's estimates of the one, not merely because the 
company’s future sales poten- factors which have provoked 
tial. These it regards as un- state intervention would still 
duly optimistic, remarking be operating but because such 
“that an apparent eagerness to a step would probably mean 
adopt highly convenient assurap- writing off much of the public^ 
tions has robbed the report of money ■ already invested in the! 
a degree of objectivity.'’ venture. 

Perhaps the Committee's 
Profit estimates main criticism, however, is of 

the Government — not merely 

nr*»i»tSin b lla * because of the haste with which 

. If!* it; accepted these far-reaching 

disagrees with the Ryder find- pr0 p Qsa | s but because the basic 
mgs. believes that the report de< £ ion t0 mai ntain BLMC in 
put overdue emphasis on per- exigence in something like its 
son alities rather than proper old form had be ^. n 

structure More importantly it takeiL ~ n . „ we believc ^ 
regrets that the arguments for Government's initial Ministerial 
and against different me&oihi stance condit ionfcd the findings 
of dealing with the BLMC prob- of Ryder reportf and the 
lem were not put to Parliament. Department, having examined 
and finds no evidence that the the report, gave further advice 
alternatives “have been seri- t0 Ministers, this is a process 
ously examined at all." The 0 f decision which has been 
detailed forecasts about the accelerating through ail its 
future made in the Ryder re- stages. Dissent from the original 
port are dismissed with the view became steadily more diffl- 
commeni that “it is unfortun- cult and, in the end, impos- 
ate that it has proved necessary sible." It is a pity that the 
to base such detailed figures on Secretary of State responsible, 
assumptions which roust inevit- Mr. Wedgwood Bexm, was no 
ably be subject to huge margins longer available for questioning 
of error." Remarking that such by the time this conclusion was 
forecasts can be falsified by reached. His successor will now 
quite small changes in the havo to pick up the pieces as 
assumptions on which they -rest, best he can,- ■ ~ ■ 

Talking over the 


Zambesi 


MR. VORSTER, the Soulh 
African Prime Minister, has 
obviously succeeded in putting 
a -?reat.dcal of pressure un his 
Rhodesian .counterpart. Mr. 
Smith. There is no reason to 
suppose that Mr. Smith ingoing 
voluntarily, to the constitutional 
talks with the African National 
Council (AN.C) which are- io 
take place at the Victoria. Falls 
within the next fortnight. The 
evidence indeed suggests that 
he was practically dragooned 
into it when he saw Mr. Vnrster 
in Pretoria at the weekend. 

Timetable 

Mr. Vorster’s persuasiveness 
has a parallel, however, in the 
pressure which has been exerted 
un the ANC by such black 
African leaders as President 
Kaunda of Zambia and Presi- 
dent Nyerre of Tanzania. There 
is no reason to believe that the 
.ANC is more optimistic 
about tbe chances of reaching 
an acceptable constitutional 
settlement in talks with Mr. 
Smith than is Mr. Smith him- 
self." The two sides distrust 
each other. They want different 
things and they are years apart 
on the timetable for African 

majority rule. 

Yet. for Ihe moment, the im- 
portant thing is that the con- 
ference has been called. Air. 
Vorster and the black African 
leaders outside Rhodesia have 
seen to that It could even take 
place without undue complica- 
tions. The brief, after all, is 
relatively simple. It is to appoint 
joint committees which will get 
down to the constitutional de- 
tails and report back to a full 
conference at a later stage.. The 
difficulties will come in the 
committees, for there has been 
very little preparation for a 
possible settlement by either 
side. The large part of the tal ks 
about talks which have been 
conducted over the past nine 
months or so has been con- 
cerned simply with the question 
»f where the conference should 
be held. Now, quite suddenly, 
the two sides will have to get 


F OR THE fourth year in 
■succession, the firm poli- 
cies of the U-S. Repub- 
lican Administration have 
landed it in deep political 
trouble. Farmers, encouraged 
by the Secretary of Agriculture, 
Mr. Earl Butz r to plant “from 
fence to fence ” across America, 
are likely to produce record 
crops of several key commodi- 
ties and healthy surpluses of 
the remainder — only to find the 
Government seriously disturbed 
at the possibility that large 
sales to the Soviet Union might 
drive prices too high. 

Consumers, still mindful of 
the steep rise In many retail 
food prices that followed the 
! 1972 Russian purchases, have 
found any number of champions 
in the Democratlc-cantrolled 
Congress to call for price 
freezes, export controls and an 
overhaul of the private grain 
trade. 

Should President- Ford, his 
1976 election campaign now 
beginning to get under way, 
appear to lean too far one way 
or the other, be could suffer 
severe damage. He cannot 
afford not to carry the agricul- 
tural, strongly-Republican mid- 
’ Western States. At tbe same 
time, he dare not lay himself 
open to the charge of carrying 
already suspect concern for 
detente with Moscow to the 
point of raising food prices at 
a moment when well over 8 per 
cent of the population are still 
unemployed. 

Extending 
the ban 

Publication of the Depart- 
ment of Agriculture’s August 
crop forecasts this week has 
given tbe Administration the 
pretest it needed to stall for 
time, in the hope that tempers 
can cool all round. While in- 
stating that tbe U.S. will have 
plenty of corn (maize), wheat 
and soya beans to sell to the 
Russians and to other overseas 
customers without more than a 
“ negligible " impact on domes- 
tic food prices. Mr. Butz 
announced an indefinite exten- 
sion of the “voluntary” ban 
on further export sales to the 
Soviet Union that has been in 
force since contracts for a total 
of 9.8ra. tonnes of wheat and 
com were made public last 
month. 

If tbe forecasters are right 
(and their record over the past 
few years has been surprisingly 
good), it may be no later than 
the next USDA crop forecast in 
a month’s time before Mr. Butz 
ran give the green light again 
for further sales to “our lar- 
gest and extremely valuable 
customer,” as he described tbe 
Soviet Union on Monday! The 
August com crop estimate, at 
>.85bn. bushels, was admittedly 
some 3 per cent, less than the 
more tentative July estimate of 
l.Oabn. bushels, and there is 
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Bob RoMtr 


Mr. Earl Butz, the TJ-S. Secretary of Agriculture: he encouraged farmers to plant “from fence to fence” across America. 

This year's harvest Is like Iy to be one of the best. 


always tbe possibility that dry 
weather in Iowa. Nebraska and 
the Western com belt states 
since the field survey was taken 
could reduce the the--flnal har- 
vest further. Nonetheless, this 
year's harvest still looks like 
being substantially bigger than 
the standing record of- 5.647bn. 
bushels of 1973. Official econo- 
mists believe the UJ5. should 
have no difficulty in' exporting 
1.3-1.5bn. bushels, while having 
enougb left to carry over be- 
tween 620 and 720m. ~bush els to 
the 1976 crop year. 

Such a performance would 
be made easier if the .soya bean 
harvest, too, turns out to be as 
big as the USDA’s estimate of 
1.456bn. bushels-* figure that 
would fall short of an absolute 
record but would stiff. .be well 
up on last year’s riJ233bn. 
bushels. For the wheat.barvest, 
much of it already in; the fore- 
casters now expect a.iPtal of 
2.141bn. bushels, a record level 
that, according to ttafe fUSDA'a 
present calculations, . would 
allow exports of up/to 1.35bn. 
bushels and a afrryover- of 
425-575bn. bushels/ 

Such is the Scenario that 
Mr. Butz and his economists, 
firmly committed to the free 
play of market forces, hope to 
see unfold. 'The beneficiaries 
would be the US. balance of 
payments ahd, hence, the UJ5. 
consumer ,,hs well as the farmer, 
for whom' export sales offer the 
only prospect of recouping out- 
lays on planting extra acreage 
and sharply increased produc- 
tion costs. 

The events of the past three 
years have shown that there is 
much that could still interfere 
with this tidily advantageous 
scheme of things. The greatest 
unknown, as any experienced 
observer of- tbe grain market 


-will agree, is the weather. This 
year’s crops got off to a much 
better start than those of 1974, 
when spring rains delayed 
planting. But they have already 
suffered in lesser degree from 
very high temperatures and 
inadequate r a i n f a 1 L 

A -second major question 
mark hangs over the Soviet 
crop. The USDA has had the 
chance to send its own crop 
forecasting experts to Russia — 
thus admitting tacitiy Moscow's 
failure ’to live up to 'is promise 
to provide more accurate and 
timely data of its own. They 
have returned to offer a new 
total Soviet harvest forecast of 
only 180m. tans — 5m. tons 
below the USDA’s own estimate 
three weeks ago and 35m. tons 
below tbe Russians' reputed 
target. The Central Intelligence 
Agency has recently completed 
an even more pessimistic assess- 
ment of tbe Soviet harvest at 
only 165m. tons, based on 
separate sources. 

While there is room • for. 
debate on bow much margin the 
Russians have left between their 
target and their real needs, or on 
how they Intend to divide the 
shortfall between human and 
animal consumption. It seems 
certain that their total import 
needs will be close to the 30m. 
tons they bought in 1972, some 
two-thirds of which came from 
the U.S. It seems no less clear 
that if they wish to make up the 
total during the current season 
—that is before the southern 
hemisphere's next harvests can 
be assessed — much more than 
the extra 4-5m. tons the Admin- 
istration has publicly said could 
be spared will have -to be pur- 
chased in the U.S. 

It is at this point that the 
equation becomes extra- 
ordinarily delicate for President 


down to matters of substance. I 

It U here that external ihfiu : 
cnees will agafn. be crucial:. Mr 
Smith and the ANC are no 
going to agree on titeir own 
Both of them indeed may have 
their own reasons for wanting 
the talks to break down — Mr. 
Smith to show’ that a settle- 
ment is impossible because the 
Africans make excessive de- 
mands^ and some of the Afri- 
cans, at least, want to get bade 
to the guerilla struggle. .Mr. 
Smith dearly has problems 
with his white electorate and it 
is true he is being asked to sur- 
render, in a relatively short 
period of time, the white 
supremacy which he and his sup- 
porters havej always stuod for. 
Equally, the ANC: is divided 
between those who are prepared 
to talk and those who would 
prefer to fight. 

The only forces which can 
produce a settlement are those 
which brought' about tbe calling! 
of the con fere ni»— Mr. Vorster 
and tbe African Presidents. 
They have become the mana- 
gers and Mi* - Smith and the 
ANC their respective clients. 
It appears that they have estab- 
lished a certain mutual trust in 
each other's motives. But having 
brought their clients to water, 
they have still to make them 
drink. Mr. Vorsffcr has a great 
deal of power ‘over Rhodesia. 
He Will have to be prepared to 
.use It to the full and that meads 
the threat -of economic sant 
tions and the continued with- 
holding of military aid. But 
equally he is entitled to demand 
that the African Presidents de- 
liver their part of the bargain. 
That means no aid to Rhodesian 
guerillas and no sanctuaries so 
long as there is a chance of the 
talks succeeding. The chance 
may not be high, but a year ago 
there seemed no chance at all 
oE South Africa and its blatk 
neighbours working together. 
The alternative, as Mr. Vorster 
said in a famous remark, is too 
terrible to contemplate. It is a 
question of persuading the 
Rhodesians of that simple truth. 


MEN AND MATTERS 


3uffy's critical 
team 

“ One of the roles of a select 
committee, 1 ' said Dr. Edmund 
Marshall, Labour MP for Goote, 
“ is to adopt a critical attitude 
all round." There was duly 
plpnly of detailed criticism in 
the 145-page Parliamentary sub; 
committee report on the -motor 
industry, and- -some of it was 
considerably toughened up at. 
yesterday’s Press conference 

Pat Duffy, committee chair- 
man and Labour MP, for Shef- 
field Attercliffe. served up 
quotable and waspish thoughts 
about the Ryder report on 
British Leyland, Engineers’ 
leader Hugh Scanlon, and his 
militant deputy Reg Birch. Sir 
Douglas Wass, Permanent Sec- 
retary at the Treasury, was side- 
swiped, too. 

In contrast, there were warm 
words for John Barber, the 
mast senior casualty so far of 
the Ryder plan, currently 
breathing defiance about depar- 
ture. The Parliamentary report 
points out “ the decision not to 
retain the services of Mr. Barber 
followed from the adoption of 
Ryder’s recommendations on 
structure, which Mr. Barber 
judged unsuitable, and : to' the 
shortcomings' to which we draw 
attention.” 

So do Duffy and colleagues 
think Barber should not ;be 
sacked? Duffy recalled that 
many parts of his -report were 
based on Barber’s evidence and 
then plumped for more direct 
support: “There should be a 
place for Mr. Barber in the 
British car industry." 

Birch, an official of the Engi- 
neering ' Union executive 
nominated in June to the TUC 
General Council, infuriated tbe 
committee by. bis characteristic 
nonchalance in answering ques- 
tions. After claiming ignorance 
of the committee's purpose, 
Birch was asked about the 
influence of his own Maoist- 
inclined Communist Party of 


Great Britain (Marxist-Lenin- 
ist) at Ford, where he is 
secretary of the negotiating 
committee. Was his biaarre 
political group representative? 
If it was, Birch said, "nobody 
would work at Ford. It fias no 
fallowing whatsoever where. 
Only an idiot would work at 
Ford." ■*' •■, 77 ' 

Scanlon himself proved, an 
annoyance. As with the invita- 
tion to take his Govermnent- 
-sponsared Board seat a-t Norton 
Villiers Triumph. Scanlon 
pleaded that other commit- 
ments prevented him from 
attending hearings. 

As for Wass, committee mem- 
ber Robert Maxwell - Hyslop, 
Conservative member for Tiver- 
ton and a Rolls -Royce r * man 
before entering Parliament in 
I960, invited others to join in 
his surprise at Wass’s personal 
'view that only public expen- 
diture of the order of £lbn. 
in any one year M raigbt be 
relevant to tbe rate of Inflation, 
depending on the state pi the 
economy.” Wass also said ‘that 
Ryder had not obtained - his 
assumptions on future inflation 
rates (tailing off to teq-' per 
cent annually, after 1979) from 
the Treasury, which, he had 
to admit, was not awfully. good 
-at that particular forecasting 
game. 

Wherever Ryder did obtain 
his figures, this was one of the 
points which set Duffy off dtith 
memorable lines like: “Ryder 
and his team bad thought of 
money rather as confetti.* A 
little later, Duffy growled "that 
Ryder bad been “dealing, in 
marked cards.” That got a 
chuckle or two, " but then . an 
awkward point: playing or 
racing cards? Duffy hastily 
referred to an opaque passage 
in Ryder’s own evidence where 
the analogy originated. Further 
explanations will have to -'wait, 
as Ryder’s team was last night 
reserving comment on ’ the 
Parliamentary battering the. day 
had brought 
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u You’ve hit the nail on the 
head! ” 


Sharp accounts 

“ Size is purely- relative.” 
remarked Kenneth Sharp, dis- 
missing the idea that there is 
any essential difference in the 
decision - making process 
between being senior partner of 
an accountancy firm in Carlisle 
and holding not one,- but two 
impressive -sounding Whitehall 
handles: Head of the Govern- 
ment Accountancy Service, plus 
Accountancy Adviser to the 
Department of Industry- 

At Armstrong Watson of 
Carlisle, Sharp says his typical 
client is a family business 
where the boss knows every 
employee by his Christian name. 
If you are doing the accounts 
for 100,000 instead of 100, then 
it is bound to be a less efficient 
reporting system than by speak- 
ing to just one man. “ But you 
build in a system to get the 
same results, though subjective 
judgments ’ all down the line 
cloud the principle.” 

So Whitehall apparently 
holds no terrors for Sharp, who 
came to prominence last year 
as one of the Institute of 


Ford. Already there are signs bearish longer term view of 
that he may be losing tbe' prices than some recent futures 
initiative. The International market sessions might suggest. 
Longshoremen’s Association, in the frightened state of 
representing dockers at the East - American public opinion, still 
and Gulf Coast grain ports, has unconvinced that the recession 
threatened to black grain ship- is beginning to lift, it needs 
ments to the Soviet Union little to recall the consequences 
unless its President, Mr. Thomas- of the 1972 “ Great Grain Rob- 
Gleason. feels satisfied that bery." At that time. Mr. Butz 
there will be no ill-effects on and his Department could be 
food prices. - justly reproached for naivety in 

In Congress, Senator Hetiry allowing the Russians to corner 
Jackson, a leading con tender, for *h e market at the bargain price 
the 1976 Democratic nomination, of $1.62 a bushel fo.r wheat, 
has called for an '‘immediate letting the grain exporters 
reassessment" of export policy.' collect a fat export subsidy, and 
Senator Gary Hart has de- gravely underestimating the re- 
manded strict monitoring :of flationary pressures which the 
sales to Moscow, while even the whole transaction stoked up in 
conservative chairman of .. the d° mestlc economy. 

Senate Agriculture Committee, Yet there are many respects, 
Mr. Herman Talmadge, ■ has in addition to the bullish crop 
promised bearings next month:- . forecasts, in which the 1975 

- • situation differs strongly from 
. I . that three years ago. This year 

Al ar min g ■ . farmers have withheld more of 
° ^ their- production, hedging 

• , ri Vaiaihst a falling market and 
vuvyt making sure they do not repeat 

More embarrassing to "the J&eir. 1972 mistake of selling 
Administration, Dr. . Arthur too early to middlemen. 

Burns, chairman of the Federal , P 41 * 1 ? because of the 

Reserve Board, has thrown his 1972 purchases, have remained 
prestige down on- the side of at relatively high levels, so that 
those' who feel that food prices there seems' no chance that the 
are bound to rise as a result of Soviet purchasers, more closely 
Russian buying. Futures con- scrutinised by the Agriculture 
tracts for corn and wheat, which Department, wilt ** steal " the 
closed yesterday around $3.12 crop this year by keeping the 
and $4.10 respectively may ®q>piit companies unaware of 
s till be lower than a one another’s discussions, 
year ago, yet their steep rise Although no details of prices 
in recent weeks his already had have been officially released, 
an alarmiiig effect on wholesale they are expected to have to 
prices. Nonetheless, professional pay around $3 JO a bushel for 
traders seem for the most part com and $4 a bushel for wheat, 
more impressed by the sheer If hot more. This time, as in 
size of this year’s crop forecasts 1974, they will have to pay cash, 
than by the current political ..Finally, there seems re la- 
fuss,’ .and. have been steadily tiv.ely little danger this year of 
Inclining towards a' more the" generalised shortages of 


Chartered Accountants’ younger 
(48) and more vigorous presi- 
dents. Equally, it may surprise 
many that no one from the big 
accounting practices got the 
job. When advertised, there 
was a long search for the right 
man, with , some saying the 
Second Permanent Secretary 
salary level (now £17,175) was 
not high enough. - 

One side of the. brief springs 
direct from the 1973 report on 
accountants in the Civil Service 
by Sir Anthony Burney and Sir 
Ronald Melville. This is to 
set up a professional structure 
within the Civil Service such as 
that already used for lawyers, 
economists and statisticians. But 
the report also said the new 
man should have a . departmen- 
tal brief, and Sharp says it is 
a sign of the times, “ with ever- 
increasing intervention," that 
Industry has. been chosen for 
him. 

That, he says, is the area in 
Whitehall where ' accountants 
come closest to a commercial 
function, doing the same sort 
of investigations as to where 
money should', be invested as 
they do in the private sector. 

Gloves off 

Boxing, declares the Australian 
Medical Association, - is a 
“vicious and uncivilised sport” 
and supports the views of the 
authoritative National Health 
and Medical Research Council 
denying [all the- claims for 
boxing , as a healthy . form of 
physical training, discipline, as a 
check on juvenile delinquency 
or as an outlet for psychopathic 
traits. 

To cap its argument, the 
association, formerly the British 
Medical".' Association of 
Austrafia, says: “The medieval 
notion - that pain is somehow 
ennobling is discarded even in 
British public schools." They 
haven’t heard about the fees, of 
course. 


some farm products that led the 
U.S. reluctantly to impose limi- 
tations on exports in 1973 and 
1974. although the recent surge 
in futures prices has led many 
analysts to reconsider the argy. 
meet that a new commodity 
price boom could not coincide 
with a period of such low world 
economic activity. 

What is not yet clear is 
whether President Ford and his 
advisers are willing to draw the 
obvious conclusion from this 
year’s bruising political battle. 
Dr. Henry Kissinger's wdl- 
publicised foray into world food 
diplomacy at Rome last autumn 
has produced no discernible 
results in policy terms, and Mr. 
Butz and his colleagues at the 
USDA remain strongly opposed 
to anything smacking of a com- 
modity agreement or a federally 
financed reserve scheme: the 
Agriculture Secretary’s steady 
purpose is to “ get the Govern- 
ment out of farming.’’ 

Mr. Butz, however, did remark 
on Monday that be wished the 
Soviet Union would build up 
reserves to cushion the impact 
of deals as large and as sudden 
as this year's. He is likely to 
be pressed bard to work for 
some concrete gesture by Mos- 
cow towards more orderly pur- 
chasing, especially now that the 
USDA officially regards it as a 
regular customer — the same 
status given to the Common 
Market and to Japan. 


Dominating 


position 


The Administration looks 
even less kindly on the sugges- 
tion that it should set up a Fed- 
eral Agency to handle export 
sales, along the lines of the 
Canadian Wheat Board. But 
more is likely to be heard when 
Congress returns from holiday 
next month, of plans to oust the 
balf-dozen private export firms 
from their dominant position m 
the market, and there is sup- 
port from farmers, some com- 
modity dealers and many 
academic experts for giving the 
U.S. Government the power it 
now lacks to protect the dom- 
estic economy from savage 
price fluctuations. To many 
liberal Congressmen, the time 
must seem ripe for an attack on 
the grain companies, most of 
which are now implicated in 
the widening investigations of 
fraud, short-weighting and 
adulteration of shipments on a 
huge scale that hare been un- 
covered at Gulf azzd Mississippi 
river terminals. 

President Ford's position in 
the middle of all this is an un- 
enviable one. It remains to be 
seen how far he will go in sup- 
porting the unshakable faith 
which Mr. Butz has in the wis- 
dom of the free market but he 
is being made to realise that 
defence of the principle risks 
costing far more in political 
terms than anyone could have 
guessed a few months ago. 
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Ixif$^ the Government on British Xeyland’s future came under attack yesterday by a Parliamentary committee 
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Adding a hard rider to Ryder 


BY TERRY DOD5WORTH 


IT IS a pity that tie .' Rfrtia- 
mentary committee' report - on 
the motor industry^ -published 
yesterday, was not .-available 
four months earHer^April saw 
the production of the 1 Ryder 

report ■ on 1 Baatlsh Lieyland, its' 
hasty' -ascceptanc&^hy the Gov- 

ermnefft. &ad *•'« «dft succession 
of appointments which .put in 
train ' a fupdamdntai— >and now 
pretty, irreversible— reorganisa- 
tjon of the company. What was 
I wking then, - all the antagonists 
suggested, was an alternative 

critique' to the . extremely 
affirmative voice' of Ryder. The 
Commons committee (the trade 
and industry: subcommittee of 
the Expenditure Committee), 
while also producing a general 
analysis of the-British industry 
has provided just that. 

A summary of Hs main points 
shows just how far it has gone 
in contradicting Ryder: 

1 — On the delicate political 
question of employment levels, 
the committee brushes aside the 
vague references to “realistic 
manning levels ” of the Ryder 
report. “Unless the Corpora' 
tion achieves a very much 
higher level of output — and 
related sales — than Ryder fore- 
casts. it -must shed labour.” it 
says. The Corporation's present 
labour force (about 170,000) 
would have to come down to 
120,000 to match Japanese pro- 
ductivity levels, says the 
committee. 


that the Car Division represents 
too great a single concentration 
of power, and states - ihat 
“ Ryder put too much of the 
onus on the compatibility of 
personalities rather than oh the 
correctness of the structure.” 

. 3— The - , committee taksir a 
much less optimistic 
the future market than' Eyder 
and says that the report^ fore- 
casts were not done. * suffi- 
ciently thoroughly." This is not 
just a question of looking at the 
grow th of the market, *Htoough 
the committee has extrapolated 
from the extremely bald figures 
in Ryder to show that BL 
would have to increase- the 
number of units it sells in 
Europe from 200,000 a year to 
390,000 if It is to meet its. tar- 
gets *>y 1985. The Commons’ 
report also points to the. prob- 
lems of current world over- 
capacity,, (the possibilities of a 
price war, and the .effects of 
inflation sn damping down 
demand. (It is calculated that 
there fls enough car-making 
capacity j a Europe to produce 
12m. cars a year, against 
estimated demand by 1980 . of 
10.6m.) 


■Linked nflth tills Is the ques- 
tion of the ' desirability . of 
remaining on large volume 
manufacturing. The committee 
notes that it is with “a signal 
lack of supporting argument” 
that Ryder rejacts the view that 
BL“cawndt Qoazpete In this sec- 
tor wife the large volumes of 
the big Japanese and European 
countries. ' 

5— Finally, the committee 
proves to be extremely sceptical 
of Ryder's financial analysis.' 
Inflation, it argues, is the first 
problem, although Ryder 
assumes that it will be brought 

under control. But the com- 
mittee goes on to porat out that, 
according to the Ryder report, 
BL would need to be generating 
annual profits of £400m. (£250m. 
at 1975 prices) during the last 
years of the reorganlsa tion. This 
compares with average pre-tax 
profits of jE284im.-in 1968-74. 


from the original (Government) 
view became steadily more diffi- 
cult and. in the end, impossible.’' 
Moreover,- it suggests, if the 
decision to split the company 
had been made, with specialist 
cars and commercial vehicles 
going their own way, and the 
Government supporting the 
doubling of capacity in the 


Douglas IV ass. Permanent Sec- 
retary, admitted that “fluctu- 
ations in demand during the 
1060s bad had a destabilising 
effect on investment, and . . . 
this had been one of the great- 
est difficulties that the British 
industry has had to-face.” 

The committee contrasts this 
with the experience in Ger- 


COMPARISON OF LABOUR PRODUCTIVITY 


Emphasis 


Volume 


2 — Discussing the Ryder pro- 
posals on management organisa- 
tion — in many ways the most 
dramatic part of the Ryder 
report because of its censure of 
managing director. Mr. John 
Barber — the committee reveals 
itself to be extremely antago- 
nistic to the Ryder concept of a 
holding company. It believes 


It also talks oE the Depart- 
ment of Industry’s “alarming 
complacency” about the com- 
pany’s ability to achieve these 
increases in penetration. 

4 — BL’s model strategy, 
broadl-y based on a decision to 
bring the range down.. to five 
basic cars, is -also -attacked: . “ A 
concentration on the more 
expensive sectors (perhaps on 
the pattern of Peugeot) might 
be successful; a concentration 
on -The mass market might be 
successful. To attempt both 
may weU be to succeed _ in 
neither.*’ 


" Xf BLMC were to earn such 
profits, it would be more profit- 
able than any large European 
motor manufacturer has yet 
been." the committee comments. 

Behind ’.all ' these detailed 
criticisms; however, is a general 
point on which the committee 
lays great emphasis. The Ryder 
report, it suggests, was not 
written - in a completely open- 
ended situation: the implication 
is that the report merely puts 
flesh on a prior Government 
decision to rescue BL. Indeed, 
the committee says that “we 
believe the Government's initial 
Ministerial stance conditioned 
the findings of the Ryder 
report." 

It goes on to suggest that, 
because of this bias, sufficient 
weight was not given , to the 
arguments for splitting up the 
Corporation, and that “ dissent 


1974 

Value added- 

. Gross output 

Fixed asset 


per man 

per man 

per man 

GJ4.C. IDA) 

£4,400 

. £17.495 

£4,346 

Ford (US.) 

£7,944 

r £19,905 

£5,402 

Opel .'. 

£5,875 

£14,747 

£3^12 

Daimler-Benz 

£5,207 - 

£12^72 

£2,694 

.Yohro 

£4,884 

t - £14,790 

£4,662 

ford Germany 

£4,883 

£14,184 

£3,608 

Volkswagen 

£4,747 ‘ 

£iijwr 

£3,632 

Sub , w 0 

£4,537 

£19,972 

£3,141 

Renault 

£4,133 . 

£12.928 

£2^96 

Ford (UJC) 

£3.901 

£11,397 

£2,657 

Chrysler (UJO) 

£2,745 ' 

•' £ 9,948 

£1,456 

. VaindaJl 

£2,560 

£ 7,975 

£1,356 

Fiat 

£2,259 ' 

^-£ 8,142 

£3,160 

&J-M.C. 

£2,729 •; 

i £ 6JJ9 

£ 920 


volume division, it could pos- 
sibly have halved the call on 
taxpayers' money. 

These points about overbear- 
ing, and often mistaken 
Government influence are 
echoed throughout the report 
The Treasury in particular is 
taken to task for its methods 
of demand management — an old 
sore of the motor industry — 
the Dol for its lack of clarity 
fn its intervention criteria, and 
the whole of Whitehall for in- 
sufficient co-ordination. 

On the Treasury, for example, 
the report points out that Sir 


many. The West German 
Government, it says, has used 
the motor industry 1 as M an 
engine of economic growth," 
and deliberately refrained from 
making it a tool of demand 
management. In a damning 
conclusion, not altogether sur- 
prising to those who witnessed 
the special enthusiasm with 
which the MPs took on the 
Treasury witnesses at the com- 
mittee hearings, the report con- 
cludes: "We can find no evi- 
dence to suggest that the tise 
of the motor industry as an 
instrument of economic regula- 


tion was not undertaken with 
little awareness of its possible 
results, and largely as a matter 
of convenience." 

One of the strengths of the 
report is the connection it 
establishes, as in the abnve 
paragraph, between the health 
of the industry and the economy 
generally, and its vulnerability 
to changes in the world market. 
It concludes, for example, that 
some 1.3m. workers — about 5 
per cent, of the total national 
workforce — are employed in 
motor manufacturing, selling, 
repair and maintenance and that 
these account for 7 to 8 per cent, 
of gross domestic product; and it 
shows that the balance of 
import/export trade in motor 
goods is still very much id 
favour of the British industry — 
by £782m. in 1974. 

On the other hand this 
emphasis on the wider aspects 
of the industry (in particular 
design, commercial vehicles and 
component) only accentuates 
the poor performance of the car 
sector. On components, the 
committee concludes that this is 
" one of the greatest areas of 
comparative advantage for the 
British moror industry." and on 
commercial vehicles it says: 
" Given the greater profitability 
of commercial vehicles opera- 
tions, it is unfortunate that 
greater investment could not be 
undertaken in this sector." 


Injection 


The root problem, in car pro- 
duction is, however, low invest- 
ment and out-dated plant. The 
analysis of productivity (see the 
table) establishes, the commit- 
tee says, a conclusive relation- 
ship between relative fixed 
assets per man — consistently 
higher overseas — and value 
added. 


So. In a sense. It comes back 
to the Ryder conclusions about 
the need for an injection of 
capital into ihc industry. The 
difference is that the commitiec 
takes a much cooler look at the 
implications nf Government 
intervention andr-thc problems 
it inevitably brings in its train. 
Talking of the Department of 
Industry's view that the sum 
suggested by Ryder might prove 
••unnecessarily large," it warns: 
“Given the heavy expenditure 
required, the proportion of 
which will be capital expendi- 
ture. the lead time which capital 
expenditure in the motor indus- 
try needs befo.c results are 
shown, the sensitivity of fore- 
cast profits to inflation above 
the predicted rale, and the sensi- 
tivity of forecast domestic sales 
to any measures restricting de- 
mand in general, we think it a 
very remote possibility that 
Parliament will be told that the 
amount of funds allocated is 
‘•unnecessarily large." 

The committee also takes a 
much less sanguine view than 
the Dol of the Government’s 
ability to control its investment 
in BL: in particular, it says, 
even if the company fails to 
meet its established industrial 
relations and productivity tar- 
gets. Parliament may find it 
virtually impossible to withhold 
a loan tranche (as the Dol 
suggested) which could "well 
ensure' the squandering of the 
sums already expended.” 

On this central interventionist 
dilemma of when to go on with 
support and when to cut it off. 
the committee makes no firm 
recommendations. But the im- 
plications are dear from the 
explanations given by commit- 
tee members yesterday: it will 
not be possible to stop further 
loan tranches under the present 
organisation, bat since that 


organisation is itself suspect, 
there should be a new appraisal 
and an adjustment of the Ryder 
proposals. 

At the same time, says the 
Committee, competitors must 
have the consequences of selec- 
tive assistance to British Ley- 
land clearly spelled out to them. 
The paradigm case suggested by 
this proposal is the motor-cycle 
industry, where Government 
.support of Meriden has clearly 

affected the future of (he rest 
of the industry. Intervention, 
the committee argues, impinges 
on more than the immediate 
recipient of aid. and since that 
assistance is taxpayers’ money, 
taxpayers have the right to 
know haw they are affected. 


Support 


How these adjustments to 
Ryder can actually be pushed 
through is another matter, given 
the unexciting history of com- 
mittee reports. Mr. Pat Duffy, 
chairman of the trade and in- 
dustry sroup. indicated yester- 
day that they could expect 
strom; Parliamentary support 
for their proposals, and that 
they were determined to 
pursue tiie executive for 
answers. 

Finally, he stressed continu- 
ally the sheer size of the invest- 
ment proposed by Ryder, and 
the nerd for Parliamentary 
supervision of such large cash 
injections. In the words of the 
report: “ A firm's ronr-epl study 
based un 'a fairly free availa- 
bility of cash is unlikrly to have 
rigid economy as its central 
theme, and it is rigid economy 
and high cosr effectiveness 
which should be tv o of the 
criteria for the expenditure of 
public money, not to mention 
commercial su nival.” 


Letters to the Editor 


Secret ballot 
for directors 


From Mr. W. Ebora 
Sir. — The current opposition 
being mounted against employee 
directors seems to me to be both 
futile and . mte-directed as em- 
ployee participation is inevitable 
within the next few years. It is 
much more important that in- 
dustry directs its efforts to en- 
suring that these employee 
representatives must be chosen 
by a secret ballot at which 3(1 
employees of the company have 
the right to vote. 


W. B. Eborn 

Jlftff House, Rectory Rood, 
W'ir&thoe, 

Essex. 


Prices and 
HMSO 


mendations " or "suggestions" 
for the establishment of Various 
advisory bodies, is an exercise 
in semantics the value of which 
frankly escapes me. But then It 
is Mr. Hunt who- is the. pro- 
fessional wordsmith and propa- 
gandist. 

In any case. I would have 
thought my call for a properly 
Indexed bibliography ' ef 
reference material— rather ttnuf 
a nst of individuals and organ- 
isations— was fairly innoefious. 
and indeed the only appropriate 
scientific and academic /pitaph 
to the recent debaci.e. 1 Jill con- 
tinue to express ray surprise that 
an academician of the distinc- 
tion of Sir Alec /Cairn cross 
should omit such a,fhing. What 
has Mr. Hunt — defender of the 
Channel faith — fear from a 
simple bibliography 7 
Alan Cornish, f 
Afca Associates; 

21 Tennyson Avenue, Ell. 


From the Controller. 

HM Stationery Office. 

Sir, — You have recently pub- 
lished a number of letters about 
the cost of Price Commission 
reports, the latest being that from 
Mr. J. E. Oliver in your issue of 
August 9. 

These reports are published by 
Her Majesty's Stationery Office. 
In common with many other 
similar publications, they are 
priced according to a scale that 
Takes into account the amount of 
mulprial to be printed. The com- 
plexity of the job and the style 
nf presentation. This scale of 
prices reflects the cost of produc- 
tion; any proposals to change it 
are submitted to the P nee Conn 
mission for its comments and 
subsequently to Ministers for 
their approval. Neither the Price 
Commission nor any Govern- 
ment department approves the 
prices of its publications indivi- 
dually. 

For some time HMSO prices 
were held down below the cost 
of production, with the result 
that vc sustained substantial 
losses. Current policy is to cover 
costs and make a modest return 
oo the capital employed. 

Harold Glover. 

Her Afnje.vi/)> .Stationery Office, 
Atlantic House. 

Rolbom Viaduct, E C.l. 


Definition of 
wealth 


From Mrs. H. Derrick, 

Sir, — Mr. Talbot is right when 
he says (August 5) that a pen- 
sion is that part of earnings 
which is deferred until retire-. 
meat and I agree in principle 
that it should not be subject to 
wealth tax. 

It is unfortunate that during 
inflationary periods (which, in 
practice means nearly always) 
the value of a pension is gradu- 
ally eroded. As pensioners are 
not a pressure group, this re- 
sults in their living standards 
gradually falling. First they can- 
not afford a car, then the bus 
fares: their houses fall into dis- 
repair and they exist on fewer 


clothes, less food and less heat. 
Until recently, inflation was in 
single figures and most people 
expected to die before the stage 
of acute hardship was reached, 
but with present-day inflation 
this can occur within a few 
years. 

Now if it is right for civil ser- 
vants and the like to be spared 
such misery it is right for every- 
one, or we shaB become ** two 
nations,” the index-finked and the 
non-in dex-1 inked- It would not be 
difficult for pensioners' incomes 
to be’ index-linked through the 
income-tax system, since the In- 
land Revenue have complete de: 
tails of income sources, and 
"compensatory payments" could 
be made . by monthly Giro 
cheque. 

If our masters say this would 
be too expensive, then the capi- 
tal value of inflation-proof pen- 
sions above that produced by the 
statutory 15 per cent, of income 
should be subject to wealth tax. 
We cannot have one set of rules 
for the policy-makers and 
another for the victims. 

Hilda M. Derrick, 

The Change. Randurick, 

Stroud, Glas. 


Local authority 
spending 


From Mr. P. Klein 
Sir.- — Once again council 
spending is in the news with 
another barrage of vague ex- 
hortations from central Govern- 
ment for cuts to he imposed — 
somewhere, somehow. As usual, 
the central issues which have a 
major effect oo local authority 
spending are being left in 
decorous obscurity so that a. 
solid foundation of expenditure 


increases without corresponding 
service improvements is being 
established for the future. 

The facts that local govern- 
ment is now paying fabulous 
salaries: that about 100.000 extra 
staff have been taken on over the 
past 12 months; that uneconomic 
capital projects are embarked 
upon are all basically reflections 
of the Incredible laxness of local 

S ovemraent accounting methods. 
Ianpower. accommodation and 
major capital resources such as 
computers, which together 
account for over 70 per cent, of 
an authority’s budget, are made 
available from a central pool 
and are never, and indeed can 
never . be, taken into account 
when assessing the cost of in- 
dividual projects within - in- 
dividual departments. 

This system pushes depart- 
ments to undertake projects, 
which may all he worthwhile and 
necessary, so as to use council 
resources as much as possible 
even when the true cost is 
double the cost of purchasing a 
" ready made " solution from an 
outside organisation. In this 
way, the incremental cost of any 
project to a particular depart- 
ment is very low, which looks 
good in the accounts, but there 
is a continuous pressure on the 
council to expand central re- 
sources without any reliable 
indications as to how effectively 
those resources are being used. 

Even with the best will in the 
world, the efforts of any coun- 
cillor or executive to contain ex- 
penditure will be frustrated by 
a system which makes it im- 
possible even to isolate the areas 
where a new approach would be 
most effective. Working in such 
financial semi-darkness inevit- 
ably means that only the obvious 
ruts, with corresponding loss of* 
services to the public, will be 


made while for the wasters it 
is “business as usual." 


The Minister's prime task 
should he to develop an account- 
ing system which will allow the 
councils to exercise some mean- 
ingful control o\cr the millions 
spent. 

P. M. Klein. 

Fiat 3. 

SI St. .Andrew's Rood 
N.W.1L. 


Rights 

issues 


GENERAL 

TUC economic committee meets. 
London. 

Israeli delegation continues 
negotiations for U.S. military and 
economic aid. Washington. 
Association of Natural Rubber 
Producing Countries continues 
meeting to draft price-stabilisa- 
tion agreement, Kuala Lumpur. 
COMPANY RESULTS 
Carrington Viyelia (half-year). 
Corah (half-year). 

General Accident Fire and Lire 
Assurance Corporation (half- 
year). 

Ultramar thair-ycar). 
i Unilever (half-year)- 


To-day’s Events 


COMPANY MEETINGS 
Baker Perkins, Connaught 
Rooms. WC. 12.15 
Kimpher, Winchester House. EC, 
12 . 

Twin lock. Sanderstead. ». 
Woherhampton Steam Laundry. 
Wolverhampton, 11.30. 

OPERA 

’Snglish National Opera produc- 
tion of the Magic Flu»e, Coliseum 
Theatre, London. 7.30 p.m. 
BALLET 

London Festival Ballet dance 


Prince leor and Giselle. Royal 
Festival Hall, London, 7.30 p.m. 


MUSIC 

Henry Wood Promenade Con- 
certs: BBC Welsh Symphony 
Orchestra, conductor Boris Broil 
i David Wjlde. piano i perform 
Brahms Symphony No. 3 in F 
Major. Laudi. by William Mathias, 
and Tchaikovsky's Piano Con- 
certo Xn. l in B Flat Minor.' 
Royal Albert Hall. London. 7.30 
p.m. 

Tokyo String Quartet play music 
h.v Brahms and Ravel. Queen 
Eiirabefh Hall. London. 7..10 p.ni. 


From il/r. R. Taylor 

Sir. — Many investors livin' 1 
overseas use a U.K. bank ad - 
dress, and entrust (heir bank to 
re-address correspondence uulesr 
the contents are thought to be 
important and urgent. Letters 
re-addressed to overseas are 
despatched by the postal authori- 
ties by surface mail, and as a 
result can arrive too late. 

It is. of course, very difficult 
for a bank; to decide whether to 
intercept . airy particular letter, 
especially when companies send 
out important documents (such 
as lettera of allocation for a 
rights issue) in envelopes which 
look like circulars because they 
are sent second class IBOC In- 
ternational did thisi. May 1 sug- 
gest that such envelopes be 
marked "do not re-address over- 
sea.-: by surface mall." or some 
other method of indicating that 
the contents are important be 
adopted. 

Reginald Taylor. 

P.O. Box 2 012. 

Stoke ( Nelson ), 

New Zealand. 


What has Sheraton done for you lately? 




NOW OPEN. At the airport, the Frankfurt-Sheraton is 
connected to the main terminal building, only minutes by high- 
speed train to the city center. And there’s a discotheque with 
entertainment and an indoor heated pool. 



Institutions can act as leaders 


Protect the 
shareholder 


The marvelous Sheraton-Munich has a year-round 
indoor pool, a sauna, great restaurants, nightly 
entertainment in the discotheque and a great location 
between the International Airport and downtown. 


Bibliography on 
the Chunnel 


From Mr. A. Cornish 

Sir.— Mr. Donald Hunt, public 
relations representative to the 
British Channel Tunnel Com- 
pany. is clearly a sore loser. 
Judging from his letter of 
August 8. he also cannot tell a 
well from a hole in the ground, 
unless of course, he has been 
reading a different Calrnncross 
Report to the one which I ob- 
tained from HMSO! 

My Cairneross Report joins the 
succession of independent re- 
ports which identify his defunct 
project as commercially non- 
viable. It makes quite clear that 
it was and would always have 
remained dependent • Upon 
massive Government support— 
to continue would have required 
" ... the allotment of large addi- 
tional sums of Government 
credit . . .** (Para SJ.4). 

It is against this background 
that Mr. Hunt still has the in- 
credible call to proclaim that the 
project would have been built ut 
no cost to the taxpayer— and to 
couple this with ihc accusation 
that it is I who distort the facts! 

Mr. Hunt's fine distinction be- 
tween the Cairoeross ’* recoin- 


From Mr. J. Becvor 

Sir. — The interview with 
Harold Lever <The Guardian. 
August 5) is remarkable for tbe 
smokescreen which that usually 
rational and intelligent politician 
spreads over the scene. It is alsu 
evident that, as the leading 
spokesman for a Government 
which for many months has cri- 
ticised investment institutions 
and the City generally for fail- 
ing to invest in British industry, 
he is now seeking to discourage 
the one obvious way of remedy- 
ing that situation, namely by 
the formation of a new institu- 
tion to provide equity or 
quasi-equity capital for com- 
panies large or small, who are 
unable to raise it through 
normal channels. 

He is reported as saying I 
am not on advocate of any cen- 
tral attempt by the City _ to 
organise a City plan for Britain s 
investment It is easy to believe 
that problems are solved by 
setting up institutions for the 
purpose of solving them. But it 
usually turns out to mean the 
evasion of the problems,” Those 
remarks are doubtless not in- 
tended to apply to the new 
National Enterprise Board or to 
the British National Oil Corpora- 
tion but, if they have any vali- 
dity, they, might well do so. He 
does not support his sweeping 
generalisation with any examples 
but, although no doubt some 
examples cam be found. I f° r 
one, having studied this subject 
for many years in many coun- 
tries. believe it to he profoundly 
untrue. . 

As a former international civil 


servant with nine years’ experi- 
ence in the World Bank Group 


in Washington, I have seen the 
creation and working of many 
industrial development finance 


companies, designed by the 
World Bank with the support of 
the Government concerned and 
private investors both foreign 
and local in establishing a 
source of investment capital 
which in tbe less developed coun- 
tries is. often scarce or non- 
existent Although the degree of 
success has naturally varied with 
the climate for private invest- 
ment, I can say with confidence 
that generally speaking tbe 
creation of such institutions has 
1 nmtributed greatly to achieving 
the objective of private invest- 
ment capital, partly from private 
and partly from public sources, 
for encouraging the private 
sector in. industry. 

Britain has so long been the 
pioneer in investment institu- 
tions and mechanisms at home 
andoyerseas, the chartered com-, 
pany, the joint stock company, 
'limited liability, - investment 
trusts, unit trusts and the under- 
writing and placing of capital 
issues, that it is both hard and 
sad to recognise that the actions 
of successive Governments, par- 
ticularly Labour Governments, 
have largely destroyed the indivi- 
dual sources of private capital 
and have discouraged the insti- 
tutional sources from providing 
capital for - industry in the 
private ..sector. The Situation 
however exists, as the present 
Government constantly main- 
tains, and I have no doubt that 
» large part of the remedy, leav- 
ing as ids. the .need to improve 
the investment climate, consists 
in establishing an institution 
financed in whole or in part 
from private sources and directed 
and managed on rigorous private 
enterprise lines combining; 
adventure with, prudence and 
sound sense. . 


Mr.' Lever is further quoted as 
saying “1 have heard of many 
ideas to set up institutions for 
splendid purposes, but I have 
not heard any concrete par- 
ticulars on Jiow these purposes 
are going to be achieved'." He 
is said to be sceptical on the 
setting up of a “gadget institu- 
tion" For a man of his. stand- 
ing and knowledge I find these 
observations misleading and 
deplorable. 

Mr. Lever’s apparent prefer- 
ence is that the heed fo for 
“ individual institutions acting in 
concert as required but from a 
new standpoint rather than a 
traditional one." I believe, from 
experience based on many other 
countries, that loose co-operative 
attempts are seldom if ever prac- 
ticable in this field, "but thaL if 
the proper institution is formed 
.with strong backing 'and sound 
direction and management it 
can act as a leader vrhich other 
institutions will follow in invest- 
ments of their choice. 

I quote in this connection the 
records of the Commonwealth 
Development Finance Company, 
a .company formed on private 
enterprise lines, the Common- 
wealth Development Corporation, 
a statutory body, the Inter- 
national Finance Corporation, 
part of the World Bank Group, 
and numerous local development 
finance Institutions which they 
c*r others have established in five 
continents. 

T sincerely hope that those who 
are studying this problem in the 
City will not be deterred by Mr. 
Lever’s smokescreen and that he 
himself will reconsider the situa- 
tion, which in my respectful view 
he has gravely misdescribed. 

J, G. Becvor. 

51. Eaton Square 

s.wa. 


From Mr. G. Andreic. 

Sir,— Who is to protect the 
rights of the shareholder in a 
company which chooses to sus- 
pend its quotation indefinitely? 

1 hold shares in a company 
which asked for a temporary 
suspension of its quotation in 
December 1972 pending an 
acquisition. Since then various 
dates for re-application have 
been given and long since 
passed. With the chairman hold- 
ing 62.5 per cent of the equity 
the future seems totally uncer- 
tain. 

When the investor buys shares 
in u quoted company he should 
also acquire the right to sell his 
holding.' The Stock Exchange 
Council protects the share- 
holders by suspending quotation 
in abnormal circumstances. Does 
it not also have a duty to pro- 
tect the shareholders from being 
■* locked-in " by suspension sine 
die? 

Geoffrey Andrew, 

$5 Woodlands Road, Liverpool 



& 



The magnificent new 32-story 
Paris-Sheraton is perfectly 


located near Gare Montparnasse, 
convenient to the city's newest 
commercial centers and the ^ 
lively night life of the H 

famous Left Bank. Bi 







i 


■_ar v ^ * «. * * 1 

The convenient Arya-Sheraton is in North Tehran, overlooking the S ’«V,%vXv 
city and Alborz Mountains. There’s an outdoor poof, rooftop dining '( IgjLSlf ** 
and dancing, daily Persian specialities, and native entertainment 


Investment 


managers 

Front M r - L- Gold. 

Sir. — Who originated the stupid 
idea that “ investment managers " 
should become involved in 
Industrial management and why? 
Some of them, of course, have 
** flair." but by and lurge they 
appear to behave rather like a 
flock of sheep . and although 
industrial management in ihi? 
country is far from perfect, 1 find 
it difficult to believe that our 
“investment managers” have 
much to contribute In this 
respect. 

Lionet Gold. 

Rroobcrs Coting?, Back Lane, 
Shipboume, Kent 



For a reservation at any Sheraton anywhere in the world ring: 


London (01 ) 636 641 1 


Or ask the operator for Freefone 2067 

Or have your travel agent call. 



Sheraton Hotels & Motor Inns 
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DIVIDENDS ANNOUNCED 


Smith & Nephew just ahead at 24 weeks 


IBBEX T6 COMPANY HIGHLIGHTS 


Taxable profits for the second 
12 weeks of Smith and Nephew 
Associated Companies show a 
marginal decline from £2.77m. to 
£2.Q8m., leaving the figure for the Company 
first 24 weeks just ahead from - ■ ■ 

£5.45m. to £5.54m. Acrow tEngineant^ 

' The interim dividend is lifted Aquis Securities 13 4 Ringside investment 

from 0,6137p to 0.644p net- Last — 

year's total was 1.S3S2p paid from 
profits of £1 1.73m. 


Associated Tooling 
A.T.V. 

Attock Oil 


External sal"** 

Operating profit 

ISMU-fm.'* 

Net Interest na-d 

Profit before tax 

Tax 

N°! nrofii 

Mlnpriike . . 

Ai:r>bimh'» to holders 

• Eicludmc annciaies. 

The directors say that soles 
show an increase of 12 per cent 
in spite of a decline' in plastics 
and cosmetics.’ 

Operating: profit shows an 
increase of 10.6 per cents and. 
except for plastics and cosmetics, 
other activities are earning some 
20 per cent, more than last year. 

Adverse conditions in the 
cosmetic market which hec.in in 
1074 will necessitate the discon- 
tinuance and rationalisation of 
«pn»8 lines. This and the elimina- 
tion r»f slocks, accumulated over 
several years, is expected in 
require an extraordinary write-off. 
The extent of the write-off will 
depend on trading conditions 
later this year but will not he 
materiel relative to group assets. 

The {bird report cnrerinc the 
4fl weeks ending October 4 1975 
will he issued about the puddle 
of December. 


21 weeks 
1975 1971 

tOftfi fOM o" VA. L.~ 

54 . S 90 48 545 Ault & Wiborg 

e 'a» S K7 Cawoods 

eJH Colonial Mutual 

5J7J7 MS 

2.320 J Dunlop Estates 
3.017 5.937 

!i IS 
3.005 I.Wl 


Gaskeil (Bacup) 
Grovebelj 


_P*ge^ 

13 

U 

12 

12 

13' 

1Z* 

12 

12 

I 12 

13' 

13 


CoU Company 
“ 4 Hford 


1 Mercantile. Investment 
7 Renwick Group 


2 Securicor Group 

2 Smith (David J.j 
_4 Smith -& Nephew 

4 Stocks (Joseph) 

3 “SUITS” 


Jfage CoL 
13 6 

r 

~3 

"s 

1 


13 

12 

'll 


13 

12 : 

n 


z 

V 

12 7 

12 7 


2 Ward Holdings 12 8 

5 Wellman Engineering 13 3 


• comment 

-Smith and ISepbew's growth rate 
petered rinht out in the second 
quarter of 1975 when profits 
dipped by 4.‘ per cent, pre-tax on 
a mariinal rise in sales. The two 
main problem areas, plastics and 
cosmetics, are both suffering 
world-wide recession and. 
although the group is busy 
''reamlining the product range of 
the latter the profits contributions 
from both nre likely to be signifi- 
cantly lower at the year-end. 
Elsewhere, the outlook is better 
with the medical and textiles 
divisions still moving steadily 
ahead and the hyeiene interests 
are beginning to pick un after a 
rinvriown enr'ler in the year. 
However, the Price Commission's 
ennuirv musl still cast a shadow 
over jhc medium-terra prosnrets 
of the croun's sanitary products 
«>dc and the most that can 
orohably be honed for in the 
current vear is an unchanged pre- 
tax level. At 4Sp the shares are 
yielding a historic 5.9 per cent on 
a Price enrninas ratio of 11.4. 

Associated 
Tooling 
off target 

FOR T.’E year to February 28. 
1975 taxable profit nf Associated 
Tnnline increased 1« ner cent 
from £220,312 to £260.1 OS. 

At half-way when re do r tin? an 
improvement from £102.000 to 
£t48.000 the director* said that 
nrofiis for the second half should 
-be similar to those of the first. 

- Enmings for »he vear are shown 
to have risen from 5.8n to K.7n 
per 23p share and the final divi- 
HfcH is 0.94 2- in ner for a 1.903625p 
(1.79il2p) total. 


David S. 
Smith tops 
forecast 

AFTER A forecast at halfway that 
results for rhe year to April 30. 
1975 would he in line with the 
previous year, printers and carton 
manufacturers. David S. Smith 
(Holdings) reports an increase in 
pre-tax profit from £746257 to 
£778,975. 

At halfway profit, showed little 
change at £349.000 and the direc- 
tors now say that on present 
indications the first half of the 
current year should prove to be 
much the same. 

The final dividend is • -1.0973 p 
net which effectively raised the 
total from 1-S825p to L9973p. 
cc 

1974-75 
£ 

Profit before hx 779,375 

Corpora lien lax 273.000 

Tax equalisation .34.000 

Net profit 971.3 IS 

Dividends IBS.080 

Capitalisation issue . . 173.571 

Forward 337.319 


1973-74 

£ 

'IthJSJ 

395.1TB 

SO.lMO 

331.078 

1M.S77 

mja 

243.553 


comment 


David S. Smith is one of the 
more fortunate units of the 
packaging business. as it 
specialises in supplying the 
tobacco Industry. Admittedly It 
faced a period of destocking by 
the tobacco customers, but this 
was relatively short-lived and 
annual sales increased by 20 per 
cent. Orders are now flowing in 
at a more normal pace and. as 
demand front the public drifts 
towards cheaper brands, orders 
for king-sized packets are lower. 
More significantly there is an in- 
creasing demand for packets of 
*• tens ” rather than “ twenties." 
which mnkes for a useful increase 
in sales. Yet increasing sale* may 
not make much difference to 
profit this year, as other packag- 
ing companies hungry for work 
enter into competition for orders 
from the tobacco groups, add so 
margins may well decline further. 
Nevertheless, the dividend is well 
covered at 3.4 times . and the 13.3 
per cent, yield and p.'e of 3 hardly 
do justice to the company or its 
strong balance ' sheet — cash 
doubled to £668,000 without any 
borrowings last year. Still, one 
reason why the shares, standing 
at 24p, have not taken off this 
year may be the thin market 


and. resins division shows a small 
increase and Warwick Chemical 
(Yorkshire) has contributed to 
those results as forecast. The 
contracting division con- 

tributed an increased profit. 

In the present uncertain 
economic climate it is difficult to 
foresee with any accuracy the 
likely profitability for the year say 
the directors. But they consider 
that it should be possible to main- 
tain the dividend payment at cur- 
rent level of 2.17125P net. 

Mercantile 

Investment 

downturn 

TOTAL INCOME for the half-year 
to July 31, 1975 of Mercantile 
Investment Trust fell from £3 -2m. 
to £2.56m and, after tax, eta, of 
£443.654 against £620,310. the 
amount available for distribution 
contracted from £1,103.810 to 

£721.105. 

The net asset value per 25p 
share is given as 36 Jp xd com- 
pared with 29Jp xd as at January 
31, 1975. 

The net interim dividend is held 
at 0.4375p. Last year's total was 
1.61 p. paid from net revenue of- 
E224m. after tax. 

Riif-ycar 
' 1975 1974 

E £ 

Franks income 1.097S9B 1.393.517 

fllh.»r Income 1,466.078 1.811 389 

Total Income . . 3.501.944 3.3H 939 

Management exoenses 174.705 135 439 

Deb. and tuber JIM. 1.72 1.4*0 1 ** J -'70 
Taxation 441*54 cn.SlO 

Available for d 1st rib <21.105 1.1Q1SI0 
Pref. dividends M7M S8.7S4 

interim Ordinary . . 588.932 5S9.874 

The directors say that as fore- 
shadowed in the chairman's 
statement in March there has 
been a substantial reduction in 
revenue. However, they confirm 
their intention, subject to 
unforeseen circumstances. to 
propose an unchanged dividend 
for the year. 


rubber crop. 

The rates of palm oil export 
duty and surcharge based on 
prices for oil were greatly in 
excess nf those actually realised, 
members are told. . . 

It estimated that had pain 3 
export duty and surcharge rates 
been based on realised prices, 
pre-tax. profit would have been 
higher by about JLTSm. 

C a woods 
up by 
£714,000 

TAXABLE PROFITS' of Ca woods 
Holdings showed an increase from 
£3.41m. to £4A2m. in the year 
ended March 31, 1975, following 
a first hail rise from £L3lm. to 
£i.7Bra. 

Turnover of the group—^which 
has widespread interests in the 
distribution of solid and oil fuels, 
shipowning and container services, 
and aggregates and road materials 
— expanded from £86.7Sm. to 
£13I.48ra. in the year. - 
After lax the net profit emerges 
ai £J.S9m.. compared with II. 39m.. 
and slated earnings per 25p share 
arc up from 14.33 p lo-l7.(Mp. 

.The gross . dividend total is 
raised by the permitted maximum 
— from 7.S5514p to 8.63984P-. with 
a final of 6.425p. 

1974-75 

■ £ . 

Turnover • • UI^STJHB 

Trading profit tflUB 

Investment Income 24345 


Current 

payment 

Acrow 

Aquis Securities.. tat .; (US 

Associated Tooling 0.94 

Cawoods 448(3) 

Gaskefl. (Bacup) mt 1-98 

Kings Me Jn vestment.. InL 0.35 

Mercantile Inv. int- 0.44 

Owen and Robinson 10 

Provincial Cities Trust... 1.34 

Renwick Group 0.59 

Securicor Group int. 0.36 

Security Services int OKI 

David S. Smith 1.1 

Smith £ Nephew' int 0.64 

Joseph Stocks ........ 2.23 

‘Suits' 2.61 

Ward mds. int 0.9S 


Date 

Cone- 

Total 

Total 

of spending 

for 

last 

payment 

d hr. 

year 

year 

Dec. 5 

1.4S 

3.68 

•348 

Oct. 6 

0 2 . 

— 

0^5(b) 

— 

0.92 

L9X‘ 




5.89 

8164 

756 

SeptlT 

1.9S 

— 

4.65 ' 

Oct. 13 

053 

— . 

L75 



0.44 

— ■ 

1.61 

— . 

10.5 ' 

16 

15 

_ 

134 

157 

137 



US 

1.76 

235* 

Sept. 26 

634 

— 

L43. 

Sept 38 

0.76 

— 

227 

Sept 30 

1.04 

2 

L88 - 

Oct. 2 

0.61 

— 

L84 


2.0 

3-25 

3-0 

Sept 26 

2.48 

4.49 • 

423 
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‘Suits’ £5.5m. after 
good latter half 

after \ marginal rise from for every 100 preference shares. 
S225m. to £2. 47m. for The first An EGN is convened for Septera- 
half. taxable profits of Scottish ber 3. 

end’ Universal Investments Freehold property was valued 
finished the year to March 31, at June 20, 1975 at £665.000 on an 
1973. up from £4.13ra. to 33.49m. existing use basis excluding value 
on turnover of £45m. compared of goodwill of the business, 
with £32m. On assumption that planning 

The available profit increased permission can be obtained for 


Oct. s 


— 2*8 


4.48p net with j 
Extraordinary 


UudJ lit "'Vvvp, r • - 

debits etc of £180.000. 


Dividends shown pence per share net except where otherwise stated. 3,42 • 1,974-75 an-74 

•Equivalent after allowing for scrip issue. tOn capital 1 £ 

increased by rights and/or acquisition issues, (a) Gross throughout . nmorer. 

(h) For 15 months. . met ****** W*?. — — 


Renwick just in profit: 
pays 0.59 d final 


Tax . . 

Net profit -■■■- 

Mlno nous 

Available — 

IHvIflend* — ~ 

ReCaloeO 

From reserves 

Bxtra-oni. debits. 

Fonrart - • ■ 

Extraordinary debits, etc., com- 
prise the book loss on sale of 
shares (subsequently 


5.H4.3W 1.564.3*1 
2541.481 2.587.5S* 
2.783 2.7M 

... S.M 8 , 47S 2.564.753 
... U99.5W 
... 1.442,095 1^49126 
^..19.149,479 — 

... 9.4W.079 — 

.. 5.171 JSKS t.N9.J2« 


First half 
setback at 
WardHldgs 


A DECLINE in pre-tax profit front 
£234.000 to £177,000 for the 
^ months to April 30, 1973. refiecis 
in Ward Holdings’ 

programme encountered 


M- , " . ^ » mvmiid 

, , purchased 1 and reduction in jj, e delay 

AFTER BEING halved at midway, Row. Several depots .were ckwed 0 f unquoted investments of building pi*„.- , 

profits of the Renwick Group fell and other economies effected- Mr. £1,349,144, the title and goodwill caT j y | ast autumn and the fact 

substantially from £780,717 to Wilton cannot we*' the hnz qecu ate ^ or Glasgow “Evening Citizen house prices nationally have 

£2,711 for the year ended March future with _ any great opmnism off of £2,750,000 and the not pace with inflation. 

29. 1975. The net dividend is but says there should now be a 0 f. cost of shares in sub* Chairman, Mr- D- J- Ward, says 

effectively cut from 2^5p to 1.76p stronger base for future opera* si diaries over book values written thal Respite this setback the com- 

per 25p share, with a final of tions. ■ off on consoltdaUon of £I3^Z0J«» panj ^ relatively well placed to 

Further solid progress w as mad e the profit on sale of House f acc the difficulties now confront* 

After tax extraordinary debits by ** travel Tha^COTTent f Fraser shares to Carter Hawley lng tbe building industry and he 


^ profit of done J ?ujd adv ^ nc ? £10.170.663. In addition there is ^its will show an improvement 

S S SSSrfv E«lidin- a1re * d * taken ‘"dteote a further a p rovis io a for deferred taxation 

»311J3o ..previously. Axeiuain™ marked increase in profits. attributable to earlier years of 

extraordinary items, the loss per 

share before tax is 3p tll.Sp earn- ^222? *0**^ Hl164 ^ 90 - 

mgs) basic arid 04p (10.Sp) fully nnt trading in the motor division 
■ j arter tex 2 lp f SJo) show an improvement to profit, 

I aner lax x.ip 1 but with further wage increases 


See Lex 


0.7p (4.7p) fully F 


1973-74 

£ 

98. 737.840 
4.306.913 
IS. 031 
212^73 
4.435.439 


Dunlop 

Estates 


1974-75 

£ 


1973-74 


Ault and 
Wiborg 


Tiirnnv.-r 

2.079 SW 

1.272.7TS 

r.rrniD ‘railing profll 

W Wl 

.I5fi.ss7 

DPO’-fcUHtm 

Jll 4G7 

S0.499 

Intrr.'ST . ... 

52 7IM 

56.071 

Profit before tax 

260 . 10 a 

Z20J12 

Tai 

113.164 

119 MS 

Net profit 

114.944 

100,748 

Prior years tax equal. 

— 

34.100 

Interim dividend 

18/2-1 

15. un 

Final dir 

r«.:*i9 

J3.fW* 

To nvm 

38.194 

■U.957 


The interim report of Ault and 
Wiborg states that results, an- 
nounced yesterday for the first 
half oE 1075 reflect a serious, 
down-turn iu business volume 
since the end of February particu- 
larly in the printing ink division. 

Results of the paint division 
were also lower but the r*-emicals 


First half 1973 taxable profits 
of Duplop Estates Berhad fell 
from M$5.5m. to M 54.6m. on a 
turnover down from M547m. to 
M535.9m. The interim dividend 
is held at 5 per cent. 

The company said that turnover 
fell due to lower concentrate latex 
sales — down 24 per cent., and dry 
rubber sales— down 20 per cent., 
coupled with a decline by an aver- 
age of 33 per cent, in realised 
prices. However, sales of palm 
oil. palm kernels and cocoa beans 
rose by at least 38 per cent. 

The major factors affecting 
profits were the. government’s 
price stabilisation scheme which 
improved prices but accounted For 
a drop of 16 per cent In. the 


Interest Received 412.003 

T ratlins su ruins ' * : 5J38.M3 

DcpriciaHon sod 
Amortisation. M6UH* 'IJKU.249 

Operating profit ... 4.154^57 3.435.170 

Share associates ... 100.503 111.251 

Unsec. loan Int. ... U4.59J 1 40-244 

Profit before tax ... 442MH 3^06477 

Taxaocn 2410,548 1.817.475 

Net profit ..._ iaS0J2l 1.386.702 

Extrsnrd. debits ... 10.643 *73.017 

Available 1.OT.273 1.661 .718 

Dividends 826.141 931. TO 

Retained 1X43U22 1.089,086 

‘Credits. . . 

• comment: ; 

After a 34$ per cent Increase ai 
the interim stage, Cawoods pre- 
tax profits are 21 per. cent, ahead. 
As with AAH, the group benefited 
from advance buytog.in the fuel 
distribution side,., ahead of the 
April 1 coal price, increase, but 
growth here of 34 percent, is less 
than at AAH because of Ca wood’s 
greater involvement ' with fuel 
oil. Elsewhere. ■ increases of 
£183,onn in refractories and 
£265.006 in interest receivable have 
more than offset a combined fall 
of £243.000 in buildhig and road 
materials profits. Cash balances 
have fallen by £960,000 to £1.7m. 
during the year and have since 
been depicted by summer stock- 
building. with the October price 
adjustment m mind, -lithich is one 
of the factors behind a lower 
profits trend so far this year. 
However, following file deal with 
LASMO. the group should be ablo 
to take up the remaking f93S^56 
nf outstanding loan iftofek (due for 
repayment by December- In' any 
case) and on an qjicalled equity 
commitment of opiy £540,000 has 
succeeded in maintaining * small 
interest in NinJan worth about 
35p - per share on outside 
estimates. At* I22p the yield is 
7.3 per cent/ . . • 

Statement Page 14'. 


diluted, and 
basic and 
diluted. 

Main item in the extraordinary _. . 0 j OTurfmon t* Th _ 

activities 1 the current will be a difficult 

£ one for the manufacturing divi* 
directors having decided to ^ w(th restrictions ranging 
terminate .the purchasing of from, high interest rates, and hire c^a. -1 

estates for development m the purcha ^ regulations to continued SfOOKC 
U.K. Included is £214,146 being deterioration in the Exchange 
the writing down of sites not Rate, 
under active development which 


uul nau lui lusi —O'- iMw-wiwvM A — g 

inevitable, there is mounting pres- P/l wicta 

sure to maintain sales in the ser^ owU«0»j|li4 1 1?S C 

at Joseph 


8 rafts 

6 m(hs 

Vear 

1974-75 

1973-74 1973-74 

1000 

DM 

m 

1.990 


5.438 | 

1^52 

2J3S 

5.191 

133 

75 

214 

3 


m 

177 

2 U 

m 

92 

122 

253 

Rj 

m 

230 



— . 

M2 

49 

48 

77 

.TK 

66 

233 


AN INCREASE of £85.000 to 


Meeting. Paignton, September £430000 in profits for the >-ear 

r w wilt™ 4 at 2J0 p nL ended March 31. 1975 is 

Chairman Mr. C. W. Wilton says announced by Joseph Slocks and 


comment 


and 


the major problems that have 

arisen in some sections are being • _ tmnnrfPiN 

tackled vigorously, and the With three months of the “Pfl h tS ’ . 
directors are confident of resolv- year to run Renwick was looking fh „ ft-,-. 

tog them. for £500,000 pre-tax, but the vn * 

However, the timing of full disciplines of a new finance . 
profit recovery and of ' resump- director together with a drastic The vears protl1 


Tnniover 

House sales 
Me rchant tea Plant 
Hire 

Cross rent. Inc. 

Profit before tax - 

Tax 

Profit after rax .. 

Extra ord. items - 
Dividends* 

Balance 

•The cos* 01 dicidends for the year 
ended October 31. 1*74. Is »Hw takrax 
into account mntn amonutlnB 10 £2.1.444 
is respect of the tntertni and. In rrsoect 
of the final, elections by shareholders 10 
receive shares tn lien of net cash divi- 
dends which would hava ab’wrtk-d 
£100.000. Cost of the mortal declared ■/ 
the cost of the net dividend, less waiv. rr 


Sons (Holdings), wholesale provi- tor dividends am our tine to ES.R70 which 


uu , icivicij ouu ui icauiup- o— ----- ---— - — i, 

tion of satisfactory growth is by downturn on the transport side ^ and * included £30 


year's profit was earned 
a turnover of £25.1 m. 

no means sure and he'cannot at has left the overall balance only JSroS^toves^em^Scome aS 
present make any forecasts con- ii»t in the black. Interest charges. r - of 

cerning profits or dividends for which are almost doubled, have **£0® is «treooed 

the current year. . abo taken their tolL . These 

Interest charges for 1974-75 reflect certain interests incurred o XL** 1 r “ 5p ^ ’ 

were up from £41.1,478 to on development land, which, now with a nnai 01 —£&p. 

£719,106. At the year end borrow- come above the line, as well as 
mgs totalled £3.61 m. ‘ ! “■** ! 


hare been received is respect of 
3-351.881 shares. 

The interim dividend is n.S/ap 
against l.OOSp net T-ast years 
total was 2.6Sp from profits of 
£4S5.0D0. 

The directors and their families 
now control 63 per cent, of the 
issued Ordinary capital of the 
company. 


ROCKWELL 

Rockwell International 


is dis- 

ir.g the sale of some of the 

smaller units of its utility and in- 
dustrial operations. 

These comprise less than 4 per 
cent, of th** corporation’s total 
1S74 sales of £2.lbn. but include 
Teteflexmorsc of Basildon, Essex 
The company proposes to sell 


Colonial 

Mutual 


New premium income of 
Colonial Mutual Ufe Assurance 
Society for the first hajf .of 1975 
was £2.351.005 an increase of 23 
per cent, on the same 1974 
period. Stuns assured > advanced 
by 34 per cent to £189.8m. 


(£3.7lm.l. the very high gearing that is .now „ . , . rf7 fTCIROIl AYJ 
while debtors were £3.95m. a op? rent. Indeed with borrowings x ALACL VlUlU/tJA I J cuss. 

(£3.47m.y- against creditors of- of £3. 6m. against shareholders* The- Board of The Palace 
£5 -24m. f£3.74m.). funds of £0:6m. excluding goodwill (Torquay) is now proceeding with 

Mr. Wilton says a major and preference. Renwicks priority proposals — announced in Fcb- 
deterioration in trading con- must be to liquidate certain assets, ruarv— to substitute 7 per rent, 
ditions emerged at the end of The land bank is being reduced debenture stock For the 100.000 £1 
1974 and worsened considerably along with other investments. hut preference shares. 

into the new year. This parti cu- what the company needs is some The debenture stock will carry. ..._ . . 

larly affected many parts of tbe improvement at the trading level. a coupon of 7 per cent, and will the units to a group or investors 

freight division as well as Devon Export orders. coming through’ on redeemable at £108 per cent, organised by Bear. Stearns ami 

Conversions. In addition, property the caravan side together with a a ( th e end of seven years or Co., an investment banking nitn 

development, except on low cost reduction in the' transport: fleet earlier at the company’s option, with headquarters m New York 
housing in Plymouth, was will be some help, but the overajl Basis of exchange is £100 of stock City. 1 

virtually at a standstill. climate is little improved. That I 

In the freight division the direc- leaves tbe shares at 17p. where the _ m 

tors reduced tbe scale of Invest- capitalisation is £930,000 facing a A n T'\T tannn/binfT 

merit and concentrated on cash very sticky year. A. -I V IUHl IlllilDvIflfii 

-TO FINANCE expansion notably (unities which exist in the U5. 
'-..'fl.vbi.-.the production of films for and elsewhere. . . 

theatrical release. Associated Because of its diversification 

FM lm - “ £,2S7m - “ Mareh sk^js 3r*.ffussi 

* was hit badly but it speaks highly 

Chairman Sir Lew Grade j or fhc buovancy of other sub- 
stress es that benefit from invest- ^diaries that the o’-erall profit 
men't in. film production is never ( ^ e croup was not more 
short-term, and profits should seriously impaired, 
not be looked for at the soonest Ajt stated on June 27. group 
before the second year. profit came to £.1 75m. t£727m> 

What, however, \s of greater a ft er interest cliargcs n.’J9m. 

and levy payments 

39p 



Renold rights-65% 


RenoW’s rights issue to raise (£|m.>, Northampton Borough 
£S.3m. on the basis of one-for-four Council f£Jm.), St. Albans Dis- 
at 106p was .accepted as to 65 per triet Council (Ijm.), City of 

cent of the shares. The remainder Stoke-on-Trent t£lm.), Coventry _ .. „ , 

has been sold by J. Henry City Council l£}m.), St Helens significance than this time lag is ( £0 97m ) 

Schroder Wagg at a premium on Metropolitan Borough Council the fact that the earning lifetime, £>S5m (£4 i9m.». " The 

the issue price, and the net pro- (fjm.); South Herefordshire Dts-_ both at home and abroad, of a Ordinary dividend is 
ceeds will be distributed to share- trict Council • (£*m.), Kennet >fillcce9SfuI film & invariably long. <5J257p) and the Ordinary 15 6p 
holders entitled thereto except District Council (£Jm.). Sir Lew feels that the days of (205p). A divirior ’ 

that no payment will be made for speculative film making are- over, profit Is given to tl 

less than £L ucnroiiUTC tdiict It is- on the firm basis of pre- 

MJERCHAIVla TRUSS 1 arranged distribution that the ^ ^ 

In respect of Merchants Trust’s company's productions are under- T^ision .. 

4 per cent. Convertible Unsecured ‘taken and all monies expended Theanvs 


BRISTOL WATER 




Securicor 


INCREASED DEMAND 
FOR ALL SERVICES 


SECURICOR GROUP LTD. SECURITYSERVICES LTD. 
Unaudited results for half-year ended March-28th, 1 975 


GROUPTURNOVER 

NET PROFIT BEFORETAX 
Security Division 
Finance Division 


Tax (estimated) 

NET PROFIT AFTER TAX 
Due to outside shareholders 


1975 

1974 

1975 

1974 

c 

£ 

£ 

£ 

28,198,000 

21,944,000 

28,028,000 

21.944,000 

990,000 

1,057,000 

990,000 

1,057,000 

278.000 

271,000 

92,000 

92,000 

1,268.000 

1 ,328,000 

1 ,082,000 

1,149,000 

714,000 

769,000 

614.000 

676,000 

554,000 

559,000 

468,000 

473,000 


226,000 

328,000 


228,000 

331,000 


INTERIM DIVIDENDS (payable Sept. 26th r 1975) 

Ordinary 2.2275% 2.025% 5.0116% 4.556% 

Preference 1.2826% 1.116% 

SCRIP ISSUE 

it is proposed to issue 25p 'A' Ordinary shares (non-voting) by way of a capitalisation issue 
on a one-for-two basis to holders of Ordinary and 'A' Ordinary shares in each company. 

GROWTH IN TURNOVER in UK and overseas has been maintained. 

The improvement, excluding the element due to price increases, is 
about 20%, reflecting an increased demand for all our services 
despitethe recession. 

THE STATUTORY RESTRAINT ON OUR PRICES has affected profits 
which, at after-tax levels, show virtually the same position as a 
year ago. 

OUR HIGH LIQUIDITY AND ASSET STRENGTH are of prime im- 
portance in these circumstances, enabling us to generate working 
capital internally without calling upon shareholders for new money. 

The payment of the maximum permitted dividends and the proposed 
capitalisation of reserves are measures of the board's confidence in 
the future of the Group. 

— PETER SMITH 
Chairman 


Underwriting arrangements 
have been completed for an offer 
for sale by tender of an: amount 
of 9 per cent. Redeemable 
Preference Stock 1980 to Bristol 
Waterworks Company to raise 
£3m. Full details will be published 
on Thursday. 

Brokers fo' the issue are 
Seymour Pierce and Co., and 
Hoare and Co., Govett 

SHORT-TERM 
LOCAL LOAJYS 

The coupon rate on tiff's week's 
local authority one ' year bonds 
has climbed J of a point to lift 
per cent The issue price is 
£99HI, the same as last week, 
the bonds are due on August 18, 
1976. 

This week’s issues are: — AHer- 
dale District Council 
London Borough of Hillingdon 
(Dm.). City of Liverpool (£2(m.), 
Walsall Metropolitan Borough 
Council (£lm.), Preseh District 
Council (Dm.), South Pembroke- 
shire District Couhcri (£1 m.), 
Tewkesbury Borough Council 
<£lm.), Lothian Regional Council 
(£4m.). City of Durham . (£Jm.), 
Huntingdon District Council 
(£lm.). South Northamptonshire 
District Council Waisail 

Metropolitan Borough Council 
(flm.), Dyted County Council 
dim.). Hereford and 'Worcester- 
shire County Councd 
Alnwick District Council (£j m.). 
Forest Heath District Council 


Loan stock 1990-95 the first con- now are an investment for the Records and taoes 

version entitlement on August I fiiture, he. states. MMdcpn bUA'na 

saw £L44L299 of tire stock lodged The new source of finance, will 
for conversion into 2,161,948-- enable the film production and onxr aciivbies loss .. 

Ordinary stock units of 35p. There .'distribution subsidiaries to avail Finance, etc- 
remains £2,008,701 of stock out- themselves more fully of the In- Meeting. 17, Great Cumberland 
standing. ’ • -ereasingly wide range of oppor- Place. W. September 11 at noon. 


splil 

table. 

of the 

1973 

lM 

£000 

mt 

L677 

3.867 

337 

3D 

413 

Cl 

2.M3 

1.28# 

1.552 

l.» 

1 .TO 

L371 

+W 

W4 

33 

3 

2.431 

1.218 


UNIT TRUSTS 

SAVE A PROSPER 

The latest report to unitholders 
m Save and Prosper Securities' 
Capital Units shows' that during 
the six months to Jane 15 the 
managers reduced the fund's 
liquidity from more than 25 per 
cent of the portfolio to 42 per 
cent 

New holdings were started with 
particular -emphasis given to the 
North American stock market 
Additions to this sector included 
shares in banks, oU and drug com- 
panies, _ UJC investment in hanks, 
composite insurance, food .manu- 
facturing and oil companies was 
also increased. 

The distribution for' the six 
months to June 15 is 27p per 100 
units making a year's total of 
52p. 

CHARIFUND 

The third quarterly distribution 
of the Equities Investment Fund 
for Charities fer the accounting 
period to November 3.. 1075, will 
be l-8p per unit (1.6p last year l 
making 5.3p (4.7p) so Tar this 
year. investment in Charlfund 
is restricted to registered chan- 
ties which .are eligible for. full 
tax relief. 



is as near 



If you are thinking of establishing 
trading links yvith New Zealand you will need 
. . advice and information, in the first ' 
instance, from those who know the Countryr— 
: and know it well. . 

As New Zealand's largest Trading Bank 
with well over 1 00 years' experience, we are 
well placed. to advise you on conditions and 
requirements;. ... 

; , Whyjnpt lift your telephone and call us 
—01 -248 6401 — to find out how we can 
assist you,; 

• • •• *v2J’ 



1 Queen Vitoria Street, London, EC4P 4HE 

Representatives nr Japan and Singapore.; 

Branches in Australia and. Fiji. -: 

Represented in Western Samoa.by the Bank of Western Samoa. 

HEAD OFFJCEi WELUNGTON : : r t 
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to record f 5.9m. 


:JN THE sac months ended March .'Interest in Vavsa - Iqvgrtment 
28,-1979, profits of the Securicor Trust (South Africa) wassoW on 
.Group, incorporating: Security- -April 4 for a total consideration 
Services ■ and' Securicor, were-of R1.45m. most of which sum 
vlrtuallsr • unchanged - at . £U27 ol, has since been repatriated. Nego- 
■ zgamst £13&m. ■ - --- - ' tiations have now been satisfac- 

■Mr. Peter Smith, '' chhiiteas, tortiy concluded under 'which 
•• saw growth of turnover * the terms the written down debt to 
Htt oversea* has bfcea-'mafa- the company of £434 £77, included 
■ famed. The Improvement, evdod- the 2974 accounts has heed 
m« the element ■dae'" to : ' price settled by the receipt of . ; «4i£50 
increases, is about 20 per cent in ' cash plus 400,000 -J. H. 
and reflects an tnaeased demand Vavasseur Group Ordinary shares, 
for aD services' despite the 

j^cess2oru';V‘-'-L.v- ; - ;1 -i ■ ' ?"•" 

The interim dividend is raised, 
from 0-33817? to 056l966p, and 
thff -;dlradprer propose a. l-for-2 
scrliy- issoa ‘ 2n' ^ A" shares . to 
Ordinary and 'A" shareholders. 

. ■: - fTW HUf 

' ■ ■ ‘ .i - ■ '-OKS 1674 

£0M £600 

Itonwiwr ■„ 384M- 31.M4 

. graft bduv tax ixa 1,338 

FttuuKs : ' 278 «7t 

- snMrttj. aw - i,e» 

Tarwon — - — . — - Tl*' m FROM 

;.i*m profit' . fiM SSB 

Ontatde holders ... - 228 228 



at 

(Bacup) 

ROM TURNOVER Of 
compared with £2J9m. 


~£2.S0ra. 

taxable 


Ttunowr 

^V. 1*73 
£ ' 

590. 382 

1374 

I 

2,190.762 

36.041 

Depredation 

41.371 

Pro-tax profit ■ 

..... 136,223 

267.063 

Tax 

73.000 

.103.000 

Net profit — 

' E&*3 

•104.0S3 

Minority loto' 


1.300 

105.3S3 

Balance 

67.026 


New Court 

Natural 

Resources 

New Court Natural Resources 
reports profits • of £1,405,025 for 


• :.Turaover of Security Securities, Efrv." . ■ T .^. CU on 

f fap m npr efint owned ciilvri/fiArv for the sue months to Ju&C 304 
Se^rSmS^to £&m ?n 1875 - dropped £67360 to £139323. 
, thc .half,, year; and profits were The interim dividend -is held 
£Lp8m., . against £U5m. Finance at 1.88p net. Last- year’s total 
accounted for £824)00 (same> and was 4.653p from-- profits of 
security for £0.99m. (£1.06m.). £299391. - • 

; After tax 10.61m, <£Q.68m.) net *nunoaHn 

profit' was 146S.G00 (£473,000). The 
interim dividend is 0£14382p 
(0.763125p) and there is proposed 
a l-for-2 scrip issue in “ A ” shares' 
tcf Ordinary and “A" holders. 

• comment - 

The 4} per cent fall in Securicor The company manufactures 
Croup’s half-year pre-tax profits-.. | nd distributes carpet underlays, 
its first setback for at least a Aooreoverlngs and other non- 
decade — disappointed tfae market WOTen products, 
yesterday, and the Group’s '‘A” 
shares fell by 3p to 63 p and the 
Services "A ".by 7p to 68p, both 
.to. more than a ihir tl under .their 
1975 highs. . After all. turnover Is 
28 per cent up, with a rise of 
about a fifth in the underlying 
business, with more rapid growth 
from the special delivery side. 

The basic problems result from 
the fact 4h«t wage costs are 

Obtained, the group has not been Sthf^ OT^for 'thl^lSd f%m 
able to pass on increases immedi- tiotV SK JL lrrT 

ately because of longstanding before ^ ^ 

contracts- Amendments have 1° * , Iai9-4Z. 

been negotiated so this should Thc dividend for 1973/74 is 1.3p. 
be less of a problem now. The Net assct vaIue P«r share is given 
recession does not appear to have 38 

made a significant impact yet. But. The chairman in hfe: annual 
in the absence of a forecast there statement refers to the. particu- 
is Tittle obvious attraction in a larly difficult economic circum- 
yicld of 31 per cent, for the Grmip stances with which the company 
shares and 5? per cent for Ser- has been and continues to be 
vices, especially as there are no faced. Such conditions, can, how- 
signs yet of a move to tidy up ever offer excellent opportunities 
the capital structure. to' investors, he tells members. 

Statement Page 12 TBo companJ . s 

liquidity totalling some £7m. at 
W7*» - v the year end fa a favourable fae- 

i y i f lgsine tor in this regard, he points out 

AttockOil 
capital 

reconstruction 

Attock Ofl, which owns con- 
cessions and rights over ifci$eraL 
oil lands in .Pakistan, is ■ planning 
a reconstruction of the can party 
by the formation of a new hold- 
big company and has/ reached 
agreement in principlaf for the 
termination of the /managing 
agency arrangement /vith Steel 
Brothers and Comply. . 

The proposed gapital recon- 
struction is to be implemented by 
a scheme of arrangement under 
Section 206 of ’the 194S Com- 
panies Act Oiy objective of the 


Investment 


Gross income of Ringside 
Investment Company fell from 
£144,233 to £130,747 in the first 
half of 1975 but after lower 
interest Charges and expenses of 
£38,099 against £63,077 earnings 
sifter tax of £3S.SS7 compared with 
Ml, 178 advanced from £49.998 to 
<58.701, 

■"EaYnTngS per 23p share are 
shown to have risen from 0.56p 
to 0.65p and the interim dividend 
is held at 0.35p. Last year's total 
was 1.75p from earnings after tax 
of £172,024. 

Net asset value per share at 
June 30 was 5L2p (402p 
December 3l. 1974). 

The valuation of investments 
was £4.16ra. (£2.25m.).' 

The company’s 50 per cent 
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proposal is to • overcome the 
problems stemming from the 
market value of - the company's 
shares staying .persistently below 
their par value, a situation which 
inhibits the issue of new shares 
except with Court approval. 

The new holding company to 
be formed under the Scheme 
would acquire all the shares of 
Attock in return for the issue of 
the same number of its own 
ordinary shares of lower hominal 
value, probably 20p. , 

Under the terms of the ter- 
mination of the agency agree- 
ment with Steel Brothers it is 
proposed to allot Steel's ISO, 000 
ordinary shares in the new 
holding company as compensa- 
tion. This, would take Steel’s 
stake In Attock from per 
cent to 14.5 per cent of ther 
equity. Steel's would .also lie 
given the option to subscribe for 
a further 260,000 shares at 65p a 
share on December 31 between 
1977 and 1980 inclusive. 

Wellman to 
improve in 
first half 

MR. A. C. N. HOPKINS, chairman 
of Wellman. Engineering Corpora- 
tion, foresees a first half advance 
over last year's midway taxable 
profit of £275,438 and "Says that 
providing results so warrant the 
directors will recommend a'higher 
dividend for the current year. 
Last year’s total was L799p net 
(1.692PJ. ■ 

He warns that the-, uncertain 
economic ‘climate does. not auger 
well for the current year as a 
whole and adds that it is im- 
possible to-forecast results for the 
full 12 months. 

However, he states, overall the 
company has not yet felt any 
serious downturn in orders and its 
order book at the beginning of 
the year was “ significantly ” 
higher than, for the correspond- 
in'’ period. • 

Pre-tax profit for the year to 
Mirch 31, 1975, reported Julv 4. 
advanced 23.4 . n»r corn, from 
f 734,5! J to £906*91. Group turn- 
over improved from just under 
£10m. to- over £12tm. and the level 
oF exports increased- from 27 per 
cent, to -45 per cent. 

Mr. Hopkins explains that 
although the company is seeking 
to expand further In the export 
field the current rate of inflation 
is making U.K. exports less corn- 
net itive than those of overseas 
comnetitors. • • 

The company is embarking 
upon an expansion ist programme 
of investment both at home and 
abroad, and negotiations are at 
an advanced stage to aconire a 
small private company in France 
whose activities are complemen- 
tary to those of Wellman Alloys, 
where Interchange of technical 
knowledge wfi] enhance the pros- 
pects of both companies. 

Slater Walker 

meeting 

adjourned 

Slater, Walker Trust Manage-, 
ment announce that yesterday’s 
meeting of the certificate holders 
of Slater, Walker Provident In- 
vestors Trust convened for the 
purpose of passing a resolution 
to extend the Trust Period- to 
Manih 1, 1977 has been 

adjourned due to a quorum not 
being present The meeting has 
been adjourned to August 22, al 
11.00 a.m. and will be held at 30, 
St Paul’s Churchyard, EC. 

Proxies received in respect of 
324.405 sub-units indicate a sub- 
stantial majority in favour of the 
resolution. 

Under the terms of the' Trust 
Deed all dealings in sub-units 
will continue to be suspended 
until such time as the resolution 
extending the Trust Period has 
been passed. 


SECOND HALT proflts of Acrow 
(Engineers) expanded from 
£2. 04m. to £3.58m, pushing up the 
total from £S.79m, to a record 
£5J9m. for the year ended 
March 31, 197S. 

Stated earnings per 25p share 
are up from 5.6p to S.59p. The net 
dividend total is raised from 3J8p 
to S.fiSSp, with a final of 1-9S8p. 

. The directors state that Coles 
Cranes results reflect the “ specta- 
cular come back achieved by the 
new management through greatly 
improved labour relations and 
increased productivity.*’ 

The outlook for the year ahead 
for Acrow, is for another year of 
record export sales and earnings. 

Exports for 1974-75 were up by 
41.64 per cent, to £34^91,000. 

Pretax profits include a charge 
of £96,855 for extraordinary items, 
which in« previous years have been 
dealt with in reserves. 

1974-75 1973-74 ' 

£ 1 

■Vmover 79.<C4.717 60.710-508 

Profit 5JBS.7T4 3,787.523 

U.K. tax W.955 1.495.9U- 

Ovvfwas tux 2£W?I 1S5.208 

Deferred tax — 3.198.7i7 477,532 

Minorities SO.I-tS .17,033 

Net balance 3.SM.003 1JS2.7S0 

RcUuned . 1,387.753 705,854 

See Lex 


BOARD MEETINGS 

The follmrlnK c ompani es bare notified 
dam 6 1 Board meetings to The Stock 
Exchange. SUd] meetings are usually 
haM {or the purpose of cotBddcrinB divi- 
dends. Official Indications are not avail- 
able whether dividends considered are 
inartpa 07 finals and the sobdlvision 
shows' below is based mUy os last 
year's timetable. 

TO-DAY 

Imrtmr.— Brighton and Have Stadium, 
Carrington VJjeUB, Compton Partners, 
corah. General Accident FJre and LUo 
Assurance Corporation, Liv e rpo o l Daily 
Post sad Echo, Nottingham Manufactur- 
ing. Hea Bros., Bernard Wardle. 

Fists:— G, Brady, Helical Bar. Humo 
Holdings, London Electrical and General 
Trust, Louis Newmaifc. Pftoefltt Ttaber. 


FUTURE DATES 


Anflowest 
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Guest itorai and NettiefoMs — 
Klnlodt- f Provision Mardtintsl *. 

Orza mta tlnn 

tea Service 

Mtsceacnic 

RXT Texiliov 

Sharpe iW N.i 

Squirrel Corn ....... 
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WeatsdnstcT Property 
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Sept J2 
Sent. 18 
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Sept 16 
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Aug. £ 
Aug. M 
A tit. M 
Sent, in 
ABS. 20 
Ang. 14 


fug footing the GrnvebeU Board 
or perhaps only joining himself 
until after. Sir John hoped, the 
successful conclusion of the nego- 
tiations. 

The first resolution at the 
meeting, which called for further 
information on Grovebell's -affairs, 
was carried by a vote of TOT ,950 
to 551,021. The second, for the 
election of Mr. Bray to the 
Board, was carried by 893598 to 
566,373; the third, for the elec- 
tion of Mr. Advam, by 688^998 to 
570,473; the fourth, for the elec- 
tion of Mr. M. C. Gould, by 
679,349 to 580,922; and the fifth, 
for the election of Mr. E. Woolf, 
by 679^59 to 580,282. 

The sixth resolution, for the 
payment of Sanesta’* expenses in 
requisitioning the extraordinary 
meeting, was carried by 673.174 
to 586,297. The final resolution 
dealt with authorising the direc- 
tors to continue negotiations to 
acquire the manufacturing com- 
pany and this was earned by 
1.25m. to 9.343. 


£81377 at 
Aquis for 
six months 


Ffula:— 

country and District Properties Abb. ?S 

Crouch Gmun Aug ?0 

Fga UotdluK* Aug. 1* 

Gi-lfrr »A- and j.» Aug. i* 

Press Tou'« Ann. 1.1 

RpIIsocc Knitwear Auct. i* 

’Vibropl/int — Aug, is 

West of England Trust Aus. 36 


Ilford’s 

£4.27m. 

deficit 


. Aquis Securities reports taxable 
profits of £81277 for Ihe six 
months .to June 30, 1975, basic 
eamfngs on distributable proflts 
came to 0.27p and fully diluted 
earnings to 0.31 p. 

In the first 15 months of the 
previous 21 month period taxable 
profits Y/ere £279^48, basic earn- 
ings were 0.67p and fully diluted 
earnlnRS were 0.76p. 

The interim dividend is 022op 
net Total for the 21 months was 
0.f)5S803p paid from profits of 
£423,197. 


6 rnlhs is mihs 
1973 1977-74 
1 L 
416.403 944.453 
SaC.^I SC1.IT? 
0.919 93.273 
917,944 716.(104 
tn.Wl 554^02 
150 


Croro rental income 

GB 

Pelglnm . „ 

Renta rerelvable* 

Boicl trading ■ — ,... 

Sale of build lues »nd land 

Inleivst chare-af — net J58.S19 344.151 

Dtmnors cjnolumrnts ... 20.24S 36.E00 
Auditors run one ml CD ... 4.034 5.659 

AinunlftaUMi oT k-as«8 ... ISJil 52.436 

Pi-prcCOIlDD 13^59 36.426 

Prottt before tax Ri.377 279^48 

Tax . . .............. 32-000 160.4V1 

Mlnortiy Interests ...... 5.VS 2.915 

Trensfnt . — — 

From resenel -- — 13,252 52.420 

Available — m.64* l«M39 

TXvIdCBfl zAJiSl 123.573 

Retained tUtf 42 834 

Carried forward 351. MO 358.S* 

- including intercompany rents less 
property expenses. +To cover net 
Interest charged on Investment develop- 
ment 

The chairman. Mr. H. C. Quit- 
man, says that as the bulk of 
income derives from property 
investment it is encouraging that 
gross rents from the UJK. port- 
folio will, amount to some £725,000 
during- 1075, compared with 
£682.000 for the year 1974. The 
Belgian subsidiary turned in a 
profit for the first six months, and 
for the full year this should 
amount to approximately £20,000. 
Tit view of the many uncertain- 
ties it is not appropriate to 
attempt any forecast for - the 
future^ be adds. . . 


Leicester Bldg. 
Society growth 

Leicester Building Society — 
seventh largest with awwtB oi 
more than £700m. — lent £77im. to 
home buyers in the first six 
months of 1975. This total is 
higher than that lor the whole 
of 1974. 

The number of advances for 
tbe first half of the current year 
totalled 10,460 as against 11.135 
for the whole of 1974. About half 
the total number of home loans 
were to first-time buyers. 

On the- investment side, the 
society opened nearly 67,000 new 
savings accounts compared with 
39,664 for the first half of 1974 
and 954196 for the whole of 1974. 

The Leicester's net investment 
intake was £67.3m. for the first 


six months or this year connared 
with £22.2 m. for the year 1974. 

The society has stepped up its 
growth rate to an annual eoulva- 
lent of 20 per cent. Assets of 
£716J2m. are 10 per cent, bighcr 
than at Ihe end of last year and 
more than 20 per cent ahead of 
the figure at tbe comparative 
1974 half-way stage. 

Additions 
to Grovebell 
Board approved 

' Resolutions to elect four addi- 
tional directors to the Board of 
Grovebell firoup-^whose interests 
cover motor distribution, property 
and cara vii ns»— were approved at 
an extraordinary meeting yester- 
day despite a strong plea by 
chairman Sir John Roxburgh 
that these and other resolutions 
be rejected. 

The- resolutions were approved 
on a poll vote, the meeting having 
taken place following a campaign 
for Ihe charges by Sonesta Invest- 
ment Company, a Guernsey-based 
concern, and another shareholder, 
Mr. Ronald Bray, a former MP. 

Grovebell's share listing was 
recently suspended at its own 
request pending publication of 
reorganisation proposals. These 
included the purchase of private 
manufacturing concern. • 

However, according to Sir 
John- at the end ■ of yesterday’s 
meeting, the Board had been in- 
formed that if there were aw 
addition^ to the Board as a result 
of resolutions being passed, the 
negotiations in respect of the 
private company “ would be 
terminated.” 

Sir John therefore suggested 
that Mr. V. J. Advank a director 
of Sonesta, should consider delay- 


AFTER AN exceptional debit of 
£ 1.72m., Uford, a subsidiary of 
Ciba-Geigy incurred a ore-tax 
loss of £4 .27m. in 1974. This com- 
pares with a profit for 1973 of 
£2. 13m. struck after an 
exceptional debit of £G2.000. 

There were profits of £tl.56m. 
for the first six months against 
£t39m. for thc first eight months 
of 1973. 

Sales for the year show an in- 
crease of 1S.8 per cent, from 
£41-97m. to £47.8m. 

UJK. sales increased by 9.4 per 
ceoL to no.5m. and overseas sales 
by 15.1 per cent, to £37 Jm. Ex- 
ports from the U.K. increased by 
16.5 per cent, to £21.2 m. 

The directors say that though 
selling prices were raised in the 
light of the “massive increase in 
materia? and personnel costs ex- 
perienced during the year.” it was 
not practicable lo recover chc 
whole of thc increase or to effect 
adequate compensatory savings 
during the period in respect of 
the balance. 

The loss before tax is shown 
after providing depreciation ol 
£1.705,000 (£1.649.000) and after 
making a contribution of £250.000 
(same) to the centra) research 
costa of Ciba-Geigy in considera- 
tion of the benefit derived from 
its research and development 
organisation. 

The loss on exceptional opera- 
ating. items was attributable to 
a provision for potential losses 
arising from tbe financial uncer- 
tainty of major customers, ex- 
change adjustments in the 
opening reserves of an overseas 
subsidiary and In the book values 
of investments in overseas asso- 
ciate companies which were 
partially offset by a gain arising 
from the change in basis of 
stock valuation. 

After a tax credit of £996,000 
(charge £1.475,000/, minority 
losses Jjf £32.000 (profits £39,000) 
and extraordinary credits — nil 
(£2,691,000). the loss is £3,240,000 
compared with a profit £3,310.000. 


interim statement 




REFUGE 


COMPANY LIMITED 


HALF-YEAR STATEMENT 1975 




ORDINARY BRANCH 

New Sums fissured 
New Annuities per annum 
New premiums per annum 
New Single Premiums 

INDUSTRIAL BRANCH 

New Sums Assured 

New Premiums per annum 

GENERAL BRANCH 

Tot8l Premium Income 


First 6 

First 6 


Months 

Months 

Year 

1975 

1974 

1974 

£'000 

£’000 

£’000 

30,193 

19,955 

40,206 

332 

467 

754 

1.012 

803 

1,582 

302 

653 

342 

42.970 

35.867 

67.003 

2,634 

2.229 

4,163 

1,418 

1,250 

2.368 

1 • Ii 


ASSURANCE COMPANY LTD 


Chief Office. OXFORD ST. MANCHESTER M60 7HA 


TX * ' .X ■■■%!■'# . • 



HAT 

GROUP 


LIMITED 


specialist sub-contractors to the construction industry 

All time Record Profits 


Results for 1 2 months 
to 28th February : 

1975 

£000*s 

1974 

Turnover 

44,705 

31.334 

Profit before tax 

2.616 

2,011 

Tax 

817 

819 

Profit aftertax 

1,799 

1.192 

Profits retained 

1.489 

1,033 

Earnings per 1 0p 
ordinary share 

10.7p 

7.7p 


In his annual report to shareholders the Chairman, 
Mr. A. C. V. Telling says 

"Our trading profit of £2.647,000 and our retained profit 
of £1,489,000 are all time records. 

Policy is to maintain and increase profitability. Turnover 
for the first quarter of current year is higher than corres- 
ponding quarter last year, order books are good and liquidity 
is satisfactory with considerable unused facilities." 

Copies of the annual report may be obtained from 

Tie Secretary. : HAT Group Limited. Barley Wood. Wrington. Ann BS1B 7SA. 


THE SDNGEI BESI HINES LTD. 

Extracts from the statement bv the Chairman, Mr. J. G. 
Richardson, for the year ended 31st March, 1975. 

The year has proved to be the roost profitable in the 
company's history. The greater part of production once again 
came from the No. 2 Opencast, hut satisfactory results were 
only achieved after overcoming the difficult conditions 
encountered at depth. The yield from the No. 8/5 Opencast 
was below expectations 

Despite the fall in production from 2,579 tonnes in 1973/74 
to 2,277 tonnes in the current year, profit on mining operations 
rose from £999,000 to £L 224,000. Tbe average price received 
per picul of concentrate was $594 compared with $478 in 
1973/74. Interest received amounted to £193.000 giving a profit 
before tax of £1,417,000 compared with £1,070,000 last year. 
After taking taxation and extraordinary items into account tbe 
net profit totalled £708,000 compared with £535,000. 

Dividends for the year amounted to 5.9957p per share 
compared with 5.5p in 1973/74. 

The average Penang tin metal price during 1974 was 
$1,137 per picul but it eased towards the end of the year 
and has continued its downward trend in 1975. 

Your directors have carefully studied the new economic 
plan introduced by the Malaysian Government is 1974 which 
calls for local participation in industry to increase to 70 per 
cent by 1990. leaving 30 per cent for foreign investors. We 
entirely support the requirements of the. Government and have 
submitted certain suggestions to the Malaysian Foreign Invest- 
ment Committee concerning tbe transfer of control of the 
company’s Malaysian operations to that country in a way 
which would both safeguard the interests of current share- 
holders and satisfy the. aspirations of other parties concerned. 

Having commented on the record profits of the past year, 
I regret that I have also to confirm the reference made in the 
circular to shareholders dated 27 May 1975 that profitable 
operations for the next two years cannot he expected. In this 
case no dividends will he payable. The most comprehensive 
assessment of the geological environment and analysis of the 
drilling results was made of the No. 3/5 Opencast before opera- 
tions were begun, but the excavation work and further drilling 
now made possible by such work, show that the reserves In 
this opencast are substantially less than anticipated. As a 
result operations have now been carefully re-planned with a 
view to optimising overall profitability during the remaining 
life of the nine, which is currently estimated to be five or six 
years. The plan Includes bringing forward the development of 
other sections of the mine which wifi result in an outflow of 
cash from reserves over the. next two years. . 

■ Other factors affecting profitability as a whole lndnde 
rising costs, uncertainties concerning export restrictions and 
the tin price, together with the export surcharee.and buffer 
stock payments which further reduce revenue. For instance in 
June, power costs, which account for some 30 per cent of all 
operating expenditure, were Increased by no less than 66 per 
cent 

Copies of ihe report nnd accnuntx and the Chairman’s 
statement can be obtained from (lie flepUftTors, The Sungti 
Rest Mines Ltd. P.O. Box 102, Charter Bouse, Park 5f, Ashford, 
Kent TN24 SEQ. 



ATLANTIC 

INTERNATIONAL 

BANK 

LIMITED 


65-66 Queen Street London EC4R1EH 


Atlantic International Bank Limited is a consortium bank 
specialising in short and medium term lending particularly to 
Central and South America, 

Shareholders: 

Banco di Napoli. Charterhouse Japhet Limited. F. van Lanschot Bankiers, 
Manufacturers National Bank of Detroit Shawmut Bank of Boston N.A. 

Central and South American enquiries: 

Paul Colcaire. General Manager, 65-66 Queen Street London EC4R 1EH 
Representative for Brazil: 

J.O. Santos, 216 Avenida Beira Mar, Suite 601, Rio de Janeiro. Brazil 


Balance Sheet at 30th June, 1975 


Share capital 

Authorised 3,000,000 
ordinary shares of £1 each 

Issued £2,000,000 fully paid 
£1,000,000 nil paid 

Retained profits 

Resen/e for contingencies 

Subordinated debentures 
1990-1999 

Cunentand deposit accounts 

Bank's liability 
under acceptances 

Other liabilities 
TOTAL LIABILITIES 


3,000,000 

Current assets 

£ 

Cash, balances with bankers 


2,000,000 

money at call and short notice 

22,195.615 


Deposits with banks 

6,388,710 

569,731 

Loans and advances 


200.000 

repayable within one year 

6,493.599 


Debtors and prepayments 

828,660 

3,252,294 


35,906,584 

61,786.137 

Loans and advances 
exceeding one year 

32,631,603 

550,000 

Customers' liability 
under acceptances 

550,000 

916,302 

Other assets 

186,277 

£69,274,464 

TOTAL ASSETS 

£69,274,464 


Copies of ihe Report and Accounts may be obtained from the Secretary 
Ronald Watt (Telephone: 01-248 9001). 







MINING NEWS 


BIDS AND DEALS 


BH South awaits Panel ™ les on 


better times 


Scotia minority 


THE TAKEOVER Panel has ruled For the year ending June 30, 
that if a bid for minority shares 1975 the net revenue after tax 
BY KENNETH MARSTON in Scotia Investments, the gaming attributable to Hume's equity in 

and leisure group, is not made by HothJyn Corporation amounted to 


Sungei Besi 
faces two 
lean years 


In ■ fho r.it.iM* i« Siietnii9*cRH bought by "«* £rora 0,6 Keceiver able amount of investment 

^ £ e f i UlU +K- W «. AuS rt^ ia ffihw C • Ti ■ of Triumph Investment Trust in currency premium), . . 

“,™ "SnSSTbSJd Sungei Besi must * 6oW ,o ““ a « -h™ 

SnftS'lkS faces two ^ i° f 

S?5K2.S.rf D “““ “ p0 ” 1 iaCCS IVYU shares raised its holding In Scotia and property investment markets 

- , . . . i to just over 60 per cent and thus in Australia and proposes to re- 

lean years- triggered abidK^uiremeat under invest the proceeds elsewhere in 

aims at an eventual annual pro- . ... the Takeover Code. However, it due course with er eater fieid- 

duction rate of am. tonnes of rock ON PRESENT estimates the life was subsequently discovered that htlitv and with a view' to obtain- 

by about the eod of ibis decade of Sungei Ben's Jm mining opera- a ^ ncral H offer for Scotia shares Kg a HSier return^ 

made a modest start in mid-April hens i* P“‘ a * ? ea 7' would hi. turn make it necessary It h5 been agreed bv the 

and by Juris 28 it had produced And the chairman. Mr. J. G. f*f Scotia's 84 ner cent con- , # . _ .k.. 

■ first 36.735 tonnes. BH South's Richardson, reitorat** his earlier grtlbS uSJWd lSSt iM 

final quarter report for the year warning that profits cannot be ex- iggo-W to be repaid at par and ?r> aTl the^rh in 

lo June 30 adds that construction peeled lor the next two years and the Scotia directors consequently LVhU Vomorabm ii h n 90 

work fora 3m. tonnes annua) pro- therefore no dividends will be sought approval from the Take- ^ corporation , within 

duction rate is gome ahead. payable then. The hope is that ovCr p an el for the bid require- QayS ’ 

Meanwhile, BH South is being thereafter Sunset Besi will get raent t0 ^ waived, 

hit by the Impact of low copper back to profitability for the rest Now, according to a letter to- 

prices and rising costs at its of n* mining Life,, which, of holders of the stock from the V aOlOua 

wholly-owned Cobar and 51 per course, could lu ™ ° ut *° J* Scotia Board, the Panel has ruled e j 

cenL-owned Kaomantno raining ,0 D£ er thai ! , th l that part of 0,6 Alco holding TOrGC2SlS 
operations. As a result, the The trouble has ibeen [that this should be sold ff there is no bid. . 


Vantona 
forecasts =. 
£3.3m. profit 


-»«nU"»r >. & J*” StrT. I If* 


£ °SS.B°. f »” , lf d A«™“ S2™, rt ■> p «"««; K'i'sssssrSttM vTm™; 

however, there was a consolidated Suneei Besi'a overall onprlfrinim ! Hi* with some directors for and 


IN THE LATEST round in res- 
pect of the SpIreQa ‘Group's bid 


At the same time, the directors f or vantona- — which bn? resulted 


net profit of S0.4Sm. 


5Sg ^JTSSLTPSS J-i^ockin^eTrent ofa ^ t S3JSS^S S 
K , n & n 78T^t , S * d *°J ? L“Jf 5 ioston, Varrtona’s chairman, has 


These special items will not be from reserves over the next two d to do ^ the stockl 

present in the current half-year years will bo needed in order to holders bebiff ramnensated hv an U lttei ? to , ^fu^Mera “r„ing 
Ih,. c nnipo thrre i, a «ham hrinp forward the deveiooment polders wing compensated by an thera t0 reject the bid, and fore- 


and thus, unless there is a sham bring forward the development to C r^ of 121 

recovery in copper prices, BH and profitability of other sections cont ^ stock °bpine iwh o? P ^M uo from 

South is going to lose money, of the mining area. At the same ,, JJtr to ntoe S\- Vj 

Meanwhile, the interim for Ibe n^nfs of' £40.000 eJdionNovem- SftAw Se *!& 

current year has been passed: a "»"* ^coste that for m. atone ber 30 jn the . yeara i9 76^4 and The forecast is backed by all 


COBAR 



Cr;ui? ore tronird ... 

607.1 « 

660.130 

Cnpaor coacomraios 

S5 '.M 

-16 119 

Cippur 

9.691 

10.094 

Zinc coDccotraics 

i:i,KS 

li.mn 

Zinc 

6 ftl4 

5 619 

Lend concern Ira lea 

3..WB 

s.oep 

Lead 

1.730 

3.145 

KANMANTOO 



Crude ore treated 



Copper concen (rales ... 

asw 

32.314 

Copper 

6 703 

7.0 


Km 

Kts 

Sliver 

1.318 

1.395 

Waste rock removed 

3 543 J9« 

4.248.49$ 


JrsST'SUUi for th” n«t two iSZ out trireering the repayment burn for the bid who “does nol 
fTOm^s^ of a return in the^oUowiiiff^hree reQuireni '' r,t on the loan stock. It wish to associate himself with any 
or 3 four^ 1 ears which ^co u Id *be *»«* the loan stock : nw- forecast to the current economic 


n^r«*d. In aii, there are some 18 Mr. PUkington also forecasts 


of the COp could be vulnerable Sunoiv Industry pension that the Board intends, in the 

even though Sungei Besi showed •«?<’. hold between them some absence of unloreswo circum- 
its capahiiity of earning 20 86p ner ceT|t - of f he stork. Holders stances, that this level.be at least 
per share in the record year to n f the s + ock meet on September 4 maintained to future; years, 
last March. tn conrider the nroncwal. If thev .• Other points brought out by 

rrlert the proposal. AJcn would Mr. Pilkington are that, with a 
sell the S'nti.n shares in line with properly revaluation as at August 
GOLDEX 1YHNF TO f he Panel ruling and thus not 4. 1975, throwing up a surplus of 
VJULUE.A mine make an offer. over the book value of 


iovco 3 s4j^9o 4jH8.49> A v make an offer. Il.lm. over the book value ' of 

ri nQF nnwiv ■ £3m - th® fuUy diluled ne t tangible 

WninVA-fTO ^ JLU ' 3E ' w »» is assets per idiare are 78p and that, 

nuuiuv aji iiecent reports that Canada's XJ| *!]**<% p CPllc based on profit forecasts of 

Encouraym-4 results from two Gotdex Mines was running into AiUHlC Svllq Vantona and Spirella,' the contri- 

American wells — 10 more are ore grade problems at its gold TJT^-k 4-1*1 ^ i button by Vantona to .a combined 

announced by property in the Val d’Or area oi itOUliyil S13KC group next year , would, be far 
rpoKition in which Quebec are confirmed in a special - . greater Chan that claimed by 

is held by Vnltan progress report This says that Tftr A'S^ / SlTI Splrelia in its offer- nddeament. 

I Ferro vanadium themine will be placed on a care ' v 6 1 i Mr. Pilkington criti c is es the 

\ gas flow rate oi and maintenance basis at the end Hume Holdings announces that form and content of Spirella's 
it per dav has been of tiiis month pending the avail- ** has reached agreement to sell, offer and ends by sayiito-tbat the 
the Carlisle well in ability of custom milling facilities sublect to rontract. ali of itsho'd- Board-^part -from Mr. Morris 
while the Baggeriy and the resuits of a planned addi- In? of -095.913 ‘ A and 732.428 and Di\ Blackburj^-stron^ly 
County is produc- tions! test shipment of ore. - "B" shares amounting to 46.P per advises shareholders ; tq take no 


planned — are announced by property in the Val d’Or area ol 
Unigas Oil Corporation in which Quebec are confirmed in a special 


a joint interest is held by Vnltan progress report This says that 
Minerals and Ferro vanadium the ‘mine will be placed on a care 


Hume sells 
Hothiyn stake 
for AS3.75m. 


Corporation. A gas flow rate of and maintenance basis at the end 
1.75m. cubic feel per day has been of tJus mnnth pending the avail- 
obtained from the Carlisle well in ability of custom milling facilities 
Harper County while the Baggeriy and the results of a planned addi- 
veil in Beaver County is produc- tional test shipment of ore. 


inc gas at the rate of 4-17.000 cubic Goidex points nut that gold ” nt - “3- Ko * Wyn aclkm w:th regard to .the offer 

Teet per day. recovery from a hulk test of 73S6 ® r, ! pora iL°® ,,s Amo- -“ a ^eover attempt despite 


* * * tons of ore carried out the »*?!??„ 

■Canada's Noruada Mines has iilalartic Gold Fields (Quebec) 


ciate Oomnamr. to a private Spirelin’s ‘merger* riaiirw." he 
Ar^traiian buyer. says. Board members bwotos 14.6 

The cash consideration for the pe*- cent, intend not toaccmt. 


infurmed the Wisconsin Depart- facilities amounted to only 525 7 wh considerehon for the peMwnt .intend I not logm*. 

nient of Natural Resources that ounces gold “which was sub- ^ ,~ n ^nn 

it may open a copper and zinc st3ntially below expectations." ” J 3 ” ^ ^ 


if mav nnpn a _j__ K tan*ial1v hslnw ^vnnptallnne " n mwriwaii EiinvnBy nuswi TIIBl iwr. rnivia.%iuu riiiu.iur. v^. o. 

ha= ' h~n f ™ far ?fi - •' mri in wn«*i« amounts to Rnthcra have servief contracts 
% ,TO J I?. d IJ«niain^ rti^nanov 9A3.7S5JWJ— (exflujdw of the expiring on Octobcr/tl. 1979. 3t 

nf operations will depend on unexplained discrepancy between rn«p«ttment currency premium) vai 0P0 a year to/ be adjusted 
Government and agency approvals muck sample grades taken prior ^ m , r ket Quotation nf SJordfng to thyRetoil^-iS 

and it may be five to seven years to shipment of ore and the grades MTh the HothJvn - A « and .. B « rndice5 . anrt tha/or. Blackbura 
before production is reached. obtained from samples at the ^ ar?s Bt e!n „ c of bl „ itl e« In has a similar contract at £26^50 
* . * , 1 > u- Melbourne on August 12 was 45 a j-ear. _ /_ . 


KEWDEN-STUART 
—A G4JNN 

H e wile n-S man Plant’s offer for 




Preiiminary Announcement 


Group Results for the year ended 37st March 


Profit before tax 4,120 3.406 

Taxation 2^30 1.817 

Profit after tax 1,870 1,589 

Extraordinary item* (11) 73 

Retained profit 1.243 1 .070 

Earnings per Ordinary Share 17J)9p 14.39p 

Ordinary dividends (gross equivalent) — per share 

in pence 8.640p 7.B55p 

Dividend — times covered 2.99 Z70 

Dividends. A final dividend of 4.1 37p Is proposed, making a total of 5.621 p for the year 
ended 31st March. 1975, being the maximum permitted under the Counter Inflation 
(Dividends) (Amendment) (No. 2) Order 1975. 

Divisional Contributions to Group Profit 1975 1974 


making a total of 111,500 shares. 
This figure, together with., the 
acceptances mentioned . above 
means that Uewden is now. the 
beneficial owner of 3,799,841 
Ordinary shares of Gunn— 
approximately 99 per cent., of. the 
capital. •• -. - 

The offer has been declared 
unconditional and will remain 
open for a further 21 days and 
will close on September 1 and 
will not be extended. 

The subscription warrar> cash 
offer, which was also contained in 
the merger document, has heen 
accepted by holders of 237,776 
subscription warrants 1972-75 of 
Gunn (about 8B per cent.L The 
subscription warrant cash offer 
closed on Monday. 

Now the share offer has become 
unconditional Mr. J. Gunn and 
Mr. M. Gunn have joined the 
Board of Hewden and Mr. J. Gunn 
appeimed deputy chairman. Mr. 
F. Jamieson, Mr. M. D- Goodwin 
and Mr- J. A. Myers have been 
appointed to the Board of Gunn. 


Fuel distribution 

Asphalt, stone quarries and concrete products 
Sand and grave!, ready mixed concrete and builders’ 
supplies 
Refractories 
Containerisation 


Income from investments 


Add interest receivable 



1975 


1974 

rooo 

% 

£*000 

o/ 

o 

2,192 

57.4 

1.609 

485 

54) 

)4J 

678 

2 05 

847 

22 2 

956 

28.8 

224 

SJB 

41 

12 

)4 

0.4 

34 

1.0 

3,818 

100 & 

3.318 

100.0 

25 


16 


3,843 


3.334 


277 


72 


4,120 


3.406 



HAJRVEY HUBBELL 
SELLS DIVISION 

Harvey Hubbeil ban reached 
agreement for. the sale of the 
Systems Division of Watford 
Electric Company, located in 
Watford and Telford, to a 
company which will be known as 
WhippendeU Electrical Manufac- 
turing Company (Watford), 
effective July. 1, last.' 

The Standards Division of 
Watford Electric at Kempston and 
High am Ferrers, remains as a pari 
of the Harvey Hubbeil Group. 

Whippendeil plans to continue 
developing and manufacturing 
custom-built control gear -to 
meet customers' individual 
requirements. 


Extracts from the Statement by the Chairman, Mr. Edward Binki 

It is indeed gratifying to report record group profits of £4.1 2 million for the year ended 
3 1st March 1975, an increase of 21% over the previous year and a record turnover of 
£131.4 million. „ M , 

The cash balance at 31st March 1975 was £1,693,607 and the nett current assets increased 
by £1.206.430 to £6,486,997. 

Stocks and Work in Progress at 3lst March 1975 increased to £3.656,223 and reflect higher 
cose s and prices as well as stocks of oil and solid fuel strategically purchased. 

The merger with Uondon and Scottish Marine Oil Company limited has removed^ the 
direct commitment of our Company for our share of the development costs of the Ninlan 
Field without reducing the value of our long term prospects in North Sea Oil. 

It would not be prudent to make a forecast for the current years trading result. Profits 
so far are 10% lower and unless there is a general improvement in the volume of trade 
in the country it will be difficult to achieve the record profit figures of last year. _ 

We have a strong liquid position, we intend to continue our planned expansion, and we 
have the management team to absorb increased responsibility. 

The Report and Accounts will be circulated to shareholders on 27th August and the 
Annual General Meeting will be held on 19th Septem ber. 


EVER ED CALLS OFF 
FRANCIS DEAL 

Following the announcement 
that Evered and Company's pro- 
posed merger with Charles 

Clifford will not proceed, the 
agreement to sell the CD’s indus- 
trial products division to Frauds 
Industries has also been ter- 
minated. 

This division which contri- 
buted significantly to the com- 
pany’s declining profit record is 
now the subject of a detailed re- 
view by the enlarged Board and 
a further- report will accompany 
the interim statement. 

Mr. L. F. Vyse, Mr. R. J. C. 
James and Mr. N. R. Gillett have 
been appointed to the Board since 
the merger withdrawal. 


QUALITY' CLEANERS 
— SKETCHLEY 

Documents containing the 
agreed- offer by Sketeb ley for 
Quality Cleaners have now been 
sent out. The offer .closes 
September -L . - 
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APPOINTMENTS 


APPOINTMENTS 

WANTED 


W\ 

'.JnOb 


VERY EXPERIENCED 


Chief Executive 


with low riifc high profit trading 
recant *mk* po t inon at nnuugar I 

■•rli*# 1 vintfilv a# urafti fln i i u iJ ■ 


— —ii'tl 00 

TRADER rtiJU 1 * 

Bnaflc ci-mJ:. b ,t j 1 t * 

: 'il! 5 -' 


either privetdr. or with flntagil 
organiurion. 

Write Box A .5153. Finonckd Time*. 
10. CofrffWt Strw*, EC<P 4BV. 


to succeed the retiring Chief Executive ofa successful group- turnover e xceed i n g 
£1 5m.- with profitable interests du process industry, nanafacruring and trading. 

Wh3e performing the normal duties relative to control of existing group sub- 
sidiaries, he will concentrate on planning for broadening the range of the group’s 
o pera tions, principally by identifying and securing new. acquisitions or initiating 
new activities and ensuring their profitable exploitation. * 

Candidates, aged 35 to 45, must offer relevant top management experience and a 
clear record of achievement in selecting, launching and controlling fresh ventures, 
either UK-based or overseas. 

Salary: £12,000 to £15,000 negotiable, with appropriate benefits. Location 
Scotland. Please send relevant details -in confidence - to W. j. O. Michie 
ref. B.32441. 


LEGAL NOTICES 


Ns. N2S43 of 1075 


World wide 


Management Selection Limited ■ 

17 Stratton Street London W1X 6DB 


ESTATES AND FARMS 


OVERSEAS 

PROPERTY 



SOUTH DEVON 


Principality of 
Monaco 


in dia HIGH COURT a t JUSTICE 
Cbancury Division Companies Conn 
In the Maner of RAVE NSBQPRNE 
CHECKMATE CO. LIMITED and la a» 
Matter of Tbc companies Act im 
Notice is herebr oven that * 
PETITION for Uie vvrVDIXG UP of un 
a bemv named Cotnoaw &T Him Conn 
of J ratter n! on the *h day of A «cts 
1973 presented 10 tbc laid Coon by 
Midland Bank Limited of Poultry in uk 
Chj of London, and that tfw said Petr. 
Lion is directed to be bi-aid before the 
Court slums ai the Royal Courts of 
Justice, strand. London. W.C.2. on > 
13th day of October 1913. and any cirdMor 
or comrthuiory of tbr raid Connaoy 
desirous lo suppon nr oppos* tbr cnaluju 
of an Order on the said Pninon may 
aotK-ar at the tmte of bear ing I n person 
J or by hjs Counsel for that purpose; and 
i a copy of 'he Petition vil! b>° lumlshed 
by Uil- undcriumed lo any creditor nr 
coombniorr of ihe -said Cantpany reonir- 
iik such copy on payim-m of U»e reg*. 
lated chars? for the same. 

CQLXSON & CQULSDN, KldnUlr, 
Stoenbaitl. London. SEJft <RT. 
Solicitors Tor the Petitioner. 

NOTE. — Any person vlu intends 
appear an the hearinx of (he hhI Pen Hob 
must servo on nr send by pw id tin- 
above-named, notice in urUiiu of his 
intention so to do. The notice most state 
■he name and address of the person, or. 
,1 a firm, the name and address of the 
firm, and must be signed by the person 
or firm, or his or their solicitor (if any,, 
and must be served or. If pasted, must 
lie sent by post in sufficient time to reach 
the above-named not later than four 
o’docfc m the afternoon or the Hhh day 
of October 10T5. 


An attractive residential, agricultural and 
sporting investment of about 387 acres . 


FOR SALE FREEHOLD 


Let Farm of 319 acres producing £1,350 per a nn u m . 
Secondary Farmhouse aud Woodlands of about 64 acres 
with Vacant Possession. Shooting over the whole estate. 
Valuable fishing rights on the River Avon. 


Wide selection of flats and villas 
for sale or to let. 
Property administration possible. 
Brochure from: 
AXS.EDJ. 

26 bis. bd. Princesse Charlotte, 
Mantecarlo, Principality of 
Monaco. 

TeL 30.66 JM Tx. 47.47 7F 


LONDON HOUSES 
AND FLATS 


CHARMING 


CASTLE. COSTA BRAVA. 20 mild from . 
Frauen frtxitMr, near coast, new, luxe | 
com Ion. farntstied. swlmmlngjsool. 1 
tennis, pflvato wood. IQ.OOO sq.m. 

- intemtlnp price, narment facl'tties.— 
Tel: Switzerland Zurich oi 13936.40. 


d -bed roomed hotne on private estate 
15 mins, train GtyfWeW End. 2 
bathrooms. Complete peace. Canopied 
balcony with wisteria. Paradise lor 
writers, kids, moth art and ocher, 
too namorous to mention. Super 
neighbours. Champion Hill. £2$. 500. 


Tel. 01-733 6662 


Ren dells, 

57, Fore Street, 
Totnes, TQ9 5 NX. 
(TeL 08046 3888) 


Joint Agents : 

Berry Bros. & Legge, 
reet, 11, Market Place, 

I 5 NX. Kettering, 

3888) North an Is NN16 0AU- 

• • (TeL 0538 517786) 

and Knight, Frank & Rntley 

(672S5/JEMI) 


CONTRACTS AND TENDERS 


THE CHAIRMAN 

MALTA ELECTRICITY BOARD 


WANTTO SPEAK FRENCH? 


You can, through a unique programme on the RIVIERA 
COMPLETE ALL-DAY IMMERSION: Intensive audio-visual classes 


—Language Lab — Practice sessions— Lodging and .meals included 
— Beginners, intermediate, advanced — all ages — all year round.- 


— Beginners, intermediate, advanced — all ages — all year round.- 
Tbe next available sumck course sums M September, 27 October and all year. 

INSTITGT DE FRANCAfS FTH-12 
24 Ave. Gen. Leelere, 96- ViHef ranch c-snr-Mer. TeL: (93) SO-Sfi-CF 


invites offers up to 9th September 1975 for the supply of one or 
two reconditioned second hand turbo-alternator plants with capacity 
within the range of 30-60 megawatts 3 phase 50 hz suitable for 
operation on Steam at 600 psig and 850 per cent F. The plants are 
to be complete with all auxiliaries and be in a good stare and con- 
dition to . give reliable performance in power station service. 

Tender documents giving technical requirements of the plants 
are available from the Malta High Commission in London, Malta 
House,. 24 Haymarket. London SWIY 4Dj or from the Secretary, 
Malta Electricity Board, Church Wharf, Marsa. PO Box 6 Hamrun, 
Malta. 


Telephone No: Malta 23601, London 930 9851 
Malta Telex: 62089 62099 62142 61231 
.Cable Address: Electricity Malta 


BUSINESS AND INVESTMENT OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


Term? of the SO.l.im. loan — .1 further test shinment is to bo ^,,15 ’ See' Lex 

repayable nftrr 131 months— made, but at present " ii is diflfi- Bank of England Exchange Con- v • 

obtained by Australia's Geumelais cult to project both the economic tn> | approval has been obtained urwnmi cttiadt 
for its Nannine gold prospect from viability nf the presontlv indicated f or this sale and it is understood HtW DtlT-aiUAKl 
the U.K. Euro Pacific Mining ore m-nde and the continuity of ^at approximntelv 73 per cent. — \ G4JNN 
Investments include the provision minin;." or the Australian Dollar proceeds Hewden-Sunm Plant’s offer for 

1 hat the latter will subscribe the due to Hume will be eligible for ,, ,? aryriiaS of V Gunn 

IS per coni, lonn interest to an DQrccc , sale as investment currency with iHulamKS) has been accented bv 

issue of Gcnpiolals shares. It also MINING BRIEFS the benefit of the premium Jhare.“fdire T omSS SSaie 

has an option to convert part nf wheal jane— J uly production nr Tin (subject to the usual .25 per cent. 3 b yj Ordinary shares u£ Gunn- 
ils loan into shares but issues of ni-'ai .-onr. nn-vi in con^ntraios 75 tonnrs surrender rate). 'prior to ihe issue c>' the merger 

the latter are restricted to 9.9 per rocra.d for 27 ^ estimated net asset value do eXnf HeVS a J^ d y“wned 

cent, or the Gecmefals capital in ex-lands-^iiuv output of Tin cud- P* r Holhlyn share at June 30, Ordinary shares of Gunn 

any year and cannot be made if irntritcs <ui tonnes tjuir 40 tonnesi 1975 was about 89 cents per sb&re. ^nd during the offer period they 
— (acquired a iurliier 2I,«uu shares. 


FOR SALE 

Cold Stores with or without Booing Plant 

Liquidator of Industrial Meats (London) Ltd. can 
offer, for last time as single entity, tne plant, equip- 
ment and facilities of the company in Camberwell 
SE5, including: - 

15 tons/18 hours blast freezer 
it 2 tons/lhour plate frosters 
-A- 99,000 cu. ft, of cold storage 
5,800 sq. ft. of preparation rooms 
•fa excellent offices 
20-year lease at £9,750 per annum. 

Please apply immediately to M. J. Arnold, F.CA., 
Arthur Young McClelland Moores & Co. at' Moor 
House, London Wall, London, .EC2Y 5HP or ’phone 
01-628 4070. 


DISTRIBUTORS 


: .A major American manufacturer intends to introduce its 
TUNSTEN CARBIDE TOOLING into Great Britain and Ireland 
--this Autumn, in keeping with its well tried and successful 
domestic policy, it is intended to enter the market via 
-DISTRIBUTORS. 

The company has a wealth of experience of the needs and 
objectives of distributors, throughout the world and would like 
.'to hear from distr-n^tors in all parts of the above area who are 
.• interested in an exploratory discussion. 

' - ' Principals only please to Box E.6246. 

Financial Times, 

10. Cannon Street. EC4P 4BY. 


LOOSE DIAMONDS 


; Tpo hardest currency " in the world. Portable— permanent — precious. 
Direct to Buyer at basic marhei price. Individual semraologlcaJ certifi- 
cate with each diamond. Free bank safekeeping and insurance C.K. or 
. abroad. Total emfidfn n aP Hr guaranteed. Details from: 


RETAILERS— 

ARE YOU 


SUFFERING FROM 
INCREASING 
OVERHEADS? 


A subsidiary of a major national 
company would consider a joint 
operation on a shared premises 
basis with other suitable 
retailers. 

Our business is the sale of 
Motor Parts and Accessories 
with an increasing emphasis 
towards Che DIY market. ' 

We«e write In confidence to Box 
E.6274, Financial Time*, 10, Cannon 
Street, EC4P 4BY. 


MARKETING DIRECTOR 
Marketing Director required by 
a small but fast , expanding 
privately owned group of Com- 
panies, with turnover £1± million, 
involved with services to the 
pipework and mechanical instal- 
lation industry including North 
5aa Oil and the 1 Middle East. 

Commencing salary £7.000 p.a. 
plus car (5 year service agree- 
ment if desired), plus 20% of 
total share capita) to purchase 
at £45.000. 

Reply Bex £.6267, Financial Timet. 

10, Carman Street. E C4P'4B7. 


THE LONDON DIAMOND EXCHANGE 

Audrey House, Ely Place, London, E.U. Tel: U-40S 67M or 01-405 103. 


“HINTEREGGER” 

IN VIENNA 

. \ _ GATEWAY TO EUROPE 
EAST & WEST 
OFFERS YOU ITS SERVICES 

: * MANAGEMENT * TRADING 
.4: -OFFICE * CAR HIRE 

* TRANSLATION * RECREATIONAL 


BIRMINGHAM 


.Write sour reenlremnnts to: — - 
- . P. Hincerogger KG 

Hietzinger Kii 125 
A- 1 1 30 Vienna, Austria 
Telephones: a272*a /82< 520 1 622601 
Inc. Telex I294&pluta 
; Another Service ol the 

Hinteregger Group of Companies • 


PRECEION 
UGHT ENGINEERING 
COMPANY 

would like to take over machin- 
ing and/or assembly of suitable 
product. Perhaps from a group 
cutting back production facilities 
due to recession but wishing to 
continue selling viable product. 


Write Box 1L6Z70, Financial Timm. 
10. Cannon Street. EC4P 487. 


POLLUTION CONTROL 


MARKETING 
IN EUROPE 


SophMcued praducn/iyneni In ell 
sectors (alr/water/iolMi/noise) find 
dkuributlon and Kcemiru niirketi USA 
If Innovative. Gonfldennxt -preliminary 
market evaluation provided free to 
mamilararen bated on product infor- 
mation lobnltted. .Our . former EEC 
.firm lus over 300 . industry contaco in 
USA. Prosrimni* for principals only. 


Marketing advice available from 
European group of professional 
consultants. ' 


Overseas -Marketing Consultant 
Services, 

Suite- J 05-7243 Maple Plate, 
Amaamiaie. Viiffaia 22BB3, USA. 


NATIONAL COMPANY 

. Wltfi vwlnnilng farilltia effirs a 
-.rapid delmiy service into aH British 
Phimben ana Builders Merchants. Pro- 
motional services available. Currently 
Involved in Pluciei but wishing to add 
odmr commodities at present suffering 
from, poor availability. 

Write Bo* £.6275, Financial Times, 
JO. Cannon Street, EC4P 4 Bf. 


SET UP A TRADING 
BCKINESS OR AN 
INEHJSTRIAL COMPANY 
In a minor town In South Germany 
(excellent locations ) and you will get 
IS?, CONTRIBUTION TO THE 
INVESTMENT SUM AND 
AN INTEREST-FREE LOAN 
Please write to Bax FJ19. Financial 
Time*. 10. Cannon Street, EC4P 4SY . 


■ IS YOUR EXPORT 
MARKETING EFFECTIVE 7 


Write Box £.6213. Financial Times, 
10, Cannon Street, EC4 P 487- 


CANADA — English Entrepreneur touring 
Canada AuaustlScwsssnaer. . wIHIpb to 
undertake business commissions any 
part. Nempnau ISTD Q5» A4a» *S S. ■ 

CLASSIFIED ADVERTISING RATES 


Energetic conjoarry dtreenw. 39. ore- 
senflv occuOict) 60% with MUbEstow 
own- international manufeettiring A 
raarkMna comoamr. bos- time eeaDable 
Jor~commlsj3ons or. Consultancies on 
daily -or .part-time basis w.th own 
: aiai* lecUmes' awdkabi« lt_ reoufned. 
Hut - extensive 'vwrw-wtfi marketing 
tHPettenco and contacts. 

Write Sex’ E.6271, Financial Tines, 
_..1tl. Cannon Street, EC4P 4BY. 


Per single column 
centimetre 


PRINCIPALS - 
Are you wtisiied with your Sates 
Expansion: Sales Costings? Marketing 
Director is available for part-time Saiee 
Directorship or Consultancy. 27 -years 
of consistent, visible suoceB with 
. Public and Private Groups. 
Write in Confidence Box £.6272, Finan- 
cial Timet, 10. Cannon St-, 6C4P 4flV. 


Appointments £9,00 

Industrial and Business Property , £9.00 

Residential Property £9.00 

Business Opportunities .;.... £11.00 : 

Educational £9.00 

Motors : £9:00 

Hotels and Travel £9.00 


.TAKEOVER OR 
JOINT VENTURE 

op requrred to utilise modern 


DISTRIBUTORS REQUIRED 


ProMmon roourred to utilise modern 
Z5,000 'eq. ft. Factory in South 


Wstec, currently rowing only a snail 
engineering holding Operation, addi- . 
tibnai labour available. . r 


in most parts of die world for ovr 
range of British sport* goods awf 
Premiums. 


<friadfiafcr oah. please ■ write to Box 

■■ £.6262, RnonctaJ T/rnee, 

’ fO. CMWB Street, EC4P 4&Y. - 


, MtLETA SPORTS 
StatRm Lane, HeckmontMke, 
West Yorks. GJL. 

T«L 0924 405373 


The minimum depth of display advertisements and 
of boxed classified advertisements is: Three single 
column centimetres. ? 



NATIONWIDE OEBT; RECOVERY SERVICE 
PTS LM. Alliance Heme. London S#l7 
: 8QR. 01-767 IMS OS.flncS).'. . . 


Larger advertisements are only accepted in multiples 
of whole centimetres. 


A BARGAIN. .Lid. . comMntec £75 formed 


or reody-miKte. Express Co. RegNtntion 

Ltd. -30 aty »w_ tea oi-ea a E4S4-s. I 
IBM BLBCTTUC TVPEWB ITERS- Factory 
l recwuMtWrrtd •^rranted - . by .IBM. 


Premium positions available-rates on request. 
Write to: Classified Advertisement Department, 
Financial Times, 10, . Cannon . Street, EC4P .4SY. 


EHy-rte^oiP to^ P^ Usucr-3 yem 


PLANT AND 
MACHINERY 


from fit -99 wooWv. .Rant — from Cffi 
month.. Phone Vortex 01 -Ml 2388. 
.NXJL. Cjrti -Regtetera, wanted- — 

a ..prices mod.' Switi -details, to Box 
189^ Financial;. Times, 10, Cannon 
Streoc ^CdPABY,..; 


BBSAUr mtiCLT IS 1uropo"*“ 'Np,‘ 1 
■; Journal -tor used plant {. and. machinery. 
. -TO no 01-471 «zzi-2-3 ttKUyifor ro*r 
free copy." • 
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1 BY MICHAB. VAN OS - 

D* COMMON wit& tabe other 
la rge steel producers. BateJ? the 
Dutch-German stag! cnm^ li^has. 
been hit wry haxd4yuthe world- 
wide rm^on t^ yesf ^Jid the 
prospects fori a ieee$M3 T : ai?' con- 
sidered yeij ijleakvnwteed. . ■ 

According -td- -^ i : .tto«ncial 
stateiueor csWrfag^the^ second 
quart£r,_:wbich .-Was .released in. 
Nljmegas tchd^-ttie quarter .wai. 
concluded- wtur 1 ^ a. Joss of 
Fls.WX2nh : 'The company added 
in s lyritteQ conuaent that on the 
basis, of "the current order port- 
folio 'positioii and the adverse' 
market situation, result* in the. 
third auat^er wijl "■* certainly not 
shnur so. improve meet from the 
second quarter.’* - 

Esttt is how certain to end -the 
year- with Kfairly sizeable loss 
overall ; after seeing its profits 
nearfyl double to FIs .322.0m. in 
1974. It staled at the. end of 
lsst^iaoatii, after the announce- 
ment of a successful Fls.l25m_ 
deben ture loan, that the 
recovery prospects for next -year 
were considered " slight.” 

The company ’s second quarter 
loss compares with a profit of 
Fl&27.7in. .In the previous 
quarter and with profits totalling 
FIs.87.6m. in the corresponding 
three months 'last yean T The 
first-half loss is FfoJ22JSm. -com- 
pared with a FLsJ.63.lm. profit 
in the same 1974 half. Es lei’s 
second quarter, sales fell to 
FlsJ2.16bn. from Fls.2.35bn. in 
the previous quarter and from 
Flsi2.5Sbn. in the second quarter 
of Jast year.' The six-months sales 
figure -Was down to FIs.4.51bnl 
from nearly Fls.4E9bn. in the 
same period last year. 


To-day’s statement said'/that 
business in the “steel”. sector 
both in • Dortmund and in 
IjmuHen bad reached anctm- 
precedented .low both -as far-as 
quantitative sales and as far" as 
the ratio between costs ■ Snd 
revenue prices was concerned- 
For most steel products * most 
or less considerable losses' had 
to be accepted,” Estetrsaftl. 
Crude steel production . declined 
In. the second quarter -to'- less 
than 80 per cent, of the' level, 
reached in 1974. 

Results in. the- sectors.:"- Steel 
processing” and “ trading*’ had 
been “positive" however, the 
statement added. Id the’ sector 
“ diversification.” particularly In 
the building and aluminium 
business activities, . several of 
Estel’s subsidiaries- were suffer- 
ing from the generally adverse 
economic situation. 

The company, which was 
formed in 1972 after the merger 
between Holland's sole stedi pro- 
ducer Hoogovens in . Ijmuiden 
and Germany’s Hoesch. said. that 
the. combined staff had -been 
reduced by lJMO .men from the 
end of last year through the 
natural wastage process, over- 
time working bad. been almost 
completely abolished and short- 
time working had been intro- 
duced in several subsidiaries. 

The financial statement said 
that tbe operating result — sales 
minus depreciation and other 
costs — showed a FIs. 166.6m: loss 
in tbe second quarter which 
compares with Fls.180.8ra_ profit 
in the second 1974 quarter. This 
resulted in a first-half operating 
loss of Fls.54.6m. (FIs. 3555m. 
profit!. 


AMSTERDAM, Aug. 12. 

' After taking ‘ interest charges 
and special income into account, 
Estel's pre-tax second quarter 
loss was Fls.108.2m. compared 
with a Fls.36.7m. profit in the 
previous " . quarter and a 
Fls.15S.lm. pre-tax" profit In' the 
second ’quarter' last' year. .The 
half-year . pte-Tax.. loss . was 
Fls.7I.5m:': compared with a 
Fls^SSJm: 'profit in the compar- 
able half in 1974. 

Illustrative for EsteTs extra- 
ordinary turn, of fortune this 
year' is ' the operating result 
expressed- in a percentage of 
sales which - had recovered well 
to 7.1 per cent, in the second 
quarter of last- year. It amounted 
to minus 5.4 per cent, in the 
second quarter this year and was 
2.6 per cent plus in the preced- 
ing quarter; . Tbe percentage is 
minus 1J2 pel* cent, in the. first 
six months against , plus 7.3 per 
cent in Janiiary-June, 1974. 

Tbe Dutch-German company’s 
combined pig iron output 
amounted to 1.84m. tons in tbe 
second quarter,, compared with 
2.2m. tons In the previous quarter 
and 2.3m. tons in -the second 
quarter -last year. The first-half 
output was down to 4-lrtu -tons 
1 4.8m. tons).. : For raw steel, the 
production figures were, respect- 
ively, 2.4m. tons. 2.9m, tons add 
2.9m. ions and 5.2m. tom (6 Jjp. 
tons i for the half year. 

For rolled steel products (nofa- 
solidated) tbe figures were 1.8m. 
tons. 2.1m. tons, 2.5m'. tons, while 
the half-year' production- was 
down sharply to nearly 4m. tons 
(5.1m. tons). 


German Woolworth expecting 
^disappointing 9 sales growth 


BY GUY. HAWTIN . 

F. W. Woolworth, the West 'Ger- 
man subsidiary of the well- 
known multinational, is expect- 
ing turnover growth’ in the cur- 
rent 1975-76 business year to be 
“disappointing." However, it- is 
hoping for an improvement in 
.trade .in the second half, particu- 
larly around Christmas time. 

Tbe company, which operates 
predominantly in the ,lowr. 
priced goods sector, blames the 
situation on a general drop In 
consumer demand. High Unem- 
ployment rates and tbe decline in 
the number of guest workers, 
who form a sizeable slice of 
Woalworth’s customers here, are 
adversely affecting trade accord- 
ing to Its annual statement. 

. During .the current year, the 
company plans to open four 
major and five smaller sales out- 
lets; it should end the year with 
a total of 1S3 branches in the 
Federal Republic. To finance this 
investment, the parent concern 
is raising the company’s nominal 
capi'al by more than DM30m to 
DM223m. The nominal capital 
was also, increased by DH8m_ last 
yea r. 

In the 1974-75 business year, 
Wonlworth’s turnover ' in the 
Federal Republic rose by 10.1 
per cent, from DNfLOBbn. tbe 
previous year to- DMI-Sbo, 


• ; _ FRANKFURT, August 12. 

Growth : was down on thq 1973-74 Turnover per square metre of 
12A per cent, although the 1974- sales space went- up • from 
75. Increase in sales space slowed DM5.265 to DM5.610. Net profits 
from the previous year's 7 per rose from DM63.5m. In 1973-74 
cent, to 3.4 per cent, to DM72.4m. 


Neckermann forecasting 
above average growth 


BY GUY HAWTIN 

NECKERMANN, the major West 
German mail order and\ store 
group, is forecasting, a year of 
above average growth' for 1975. 
This is more than .welcome, .in 
view of tbe poor 1974 figures 
when the group showed " neither 
plus or minus .growth." . / . - 

In the first half of tbe /unrent 
year turnover went u/ by a 
satisfying 15 per c eny In the 
1974 business year turyWr went 
up by less than 5 pex/cent. From 
1973‘s DM2,81 bn. to f>M2.9bn. 

One of the reasons for last 
year’s poor performance was tiie 
group’s activities 4n the building 
industry. Thq : prefabricated 
housing division, in common 
with other sectors of the con- 
struction Self!, showed a 13 per 


FRANKFURT. August 12. 
cent, downturn in demand. Turn- 
over fell from DM395.6m, in 1973 
to DM344m. 

■ However, the group reports 
thaFTt believes -the trough -of the 
decline in the private homes 
market.. has . been reached. It is 
expecting a market* for over 3.000 
completed homes in 1975 com-, 
pared ..with tbe somewhat less 
than 3.XJ00 completed last year; 

The Neckermann travel business 
is anticipating a very substantial 
increase in trade. Holidays, it 
maintains. ..are -.not _ usually 
affected by consumers’ increased 
savings measures. It is forecast- 
ing a 20 per cent, increase in 
travellers, generating a turnover 
of about DM700m. 


Setback at Ffeudenberg 
reflects overseas decline 


BY GUY HAWTIN 

ONE OF West Germany's leading 
leather and artificial leather 
manufacturers has reported .a 
heavy fall in turnover in the 
fir*!t half of Itae year. An under- 
lying cause of the drop was tbe 
decline in ils competitiveness In 
overseas markets, it said. 

According to fhp annual report 
of • Carl Freu den berg (Wein- 
hcinfi). the nucleus of the 
Freudenberg group, turnover in 
the first six monlbs of 1975 was 
off a full 14 per-cent, compared 
with the same period of the 
previous year. 

Overseas turnover had been 
particularly hard hit. As a 
result the concern's overseas, 
sales as a proportion of -total 
turnover had fallen from 40 per 
cent, in the first half of 1974 to 
34 per cent, in the comparable 
period of the current year. 

Freudenberg, however, pointed 
out that turnover in the first 
half of 1974 had been driven 
upwards partly as a result of 
customers* stockpiling efforts in 
the face of shortage of raw 
materials and price increases. 

The sharpest fall in turnover 
was registered in deliveries to 
the shoe making Industry. 
Shrinking . demand bad been 
reflected in the introduction of 

short-time working in certain 
branches of the concern and the 
workforce had been trimmed to 
about 22,000. Orders in hand. 


however, mean that the jobs or 
the current workforce are 
generally secure. 

Current investment Is aimed at 
rationalisation and improvement 
of handling, ft is hoped fbat. as 
a result of Ihese measures, the 
year will »e reasonably satis- 
factory profits despite the full 
in turnover (consolidated group 


FRANKFURT. August 12. 

turnover in 1974 ' totalled 
DMlJ52bn. the year before). 
DH1.64bn. after. 

As for the Carl Freudenberg 
1974 figures, turnover showed a 
small 2.6 per cent increase from 
1973' a .DM848. 4m. to DM870.Sm. 
while exports as. a proportion of 
turnover fell from 40 per cent, 
to 33 -per cent. 1 


Klein overseas demand 


BY OUR FRANKFURT STAFF 

, t 

THE WEST German pump and 
valve ' manufacturer, Klein, 
SchauzLin and Becker reports 
that increased overseas demand 
has pushed orders up 12 per 
cent, in- the first half of the 
business year. They rose from 
DM363. Lm. in the first half of 
1974 to DM404 .4tn. At the same 
time the . export share of this 
specialised manufacturers' pro- 
ducts has grown to 52 per cent, 
compared with 45 per cent in 
the first half of last year. The 
order book is now worth 
DM500m. — up 13 per cent on 
the previous year.- 
- The rise in new orders has 
come solely from outside the 
home market, the company 
states, while domestic demand 


August 12. 

hag, in real terms, shown a 
decline due to price increases. 
Important foreign orders. include 
a --large irrigation - system - for 
Mexico and a water . supply 
installation in the Middle- East. 

At home, supply of equipment 
for the construction industry -has 
fallen with the steep decline 1 in 
new- building; workers involved 
in. this sector (about 5 per cent.) 
'aii currently on short jime. 

' Turnover for the period to 
June 30, 1975 is up by 21 -per 
cent, to DjK333.3m. over the first 
half of "the previous year, and 
the. .company - anticipates that b$ 
the year end sales should be 
about 15 per cent ahead over 
1974. So far the company- has 
not stated profit anticipations for 
the current year. 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 




Bid 

STRAIGHTS 

Amu Bit* IW » 

AsMaud Spc Ifc? 89 

AW>1ruKiBG UST S9 

BFCE 9ac‘»S!l *9 

Bomwwrt fiape IB9 - Bi 

Carrter Spc 188T . — ‘ 884 

Canoed Spc - S54 

Consol Foods riwr 1991— M 
cm ter Hammer spc last 904 

EIB Koe 1883' 884 

Em See MW N*». — w 

General Cable Upe UK7 <S 
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Le Nickel 

sales 

decline 

By Robert Mauthner 

PARIS, August 12. 
SOCIETY Meuilurgique Le 
Nickel has chalked up net after 
tax sales of FrsJ>9L9ra. in the 
first six months of 1975, com-, 
pared with Frs.615.5m. during 
the same period la 1974. Tbe 
drop in.- sales volume was par- 
tially compensated for by in- 
creases in the bade price of 
nfckel in September and Decem- 
ber, '-1974, In the meantime, 

however, the dollar suffered 
sharp falls on the exchange 
markets' of more than 10 per 
cent and this largely explains 
the drop, in year-on-year turn- 
over; since the price df nickel is 
expressed hr dollars. 

Baron Guy de Rothschild, 
chairman of tbe Iraetal holding 
company, -safld at the annual 
meeting in June that in spite of 
continued heavy losses by SLN. 
Imetal should be able to pay a 
dividend tills year. 

He said that the surplus which 
tbe company hopes to carry over 
from 1974 should ensure the 
maintenance of its dividend. The 
dividends of the Fenagroya and 
Mokta subsidiaries are now ex- 
pected to give Imetal an income 
of Frallm. and Frs.6.5m. respect- 
ively fn financial 1975. 

Possible _$200m. 
loan scheduled 
for. Egypt 

By -Mary Campbell 
EGYPT may raise a $2 00m. loan 
In the not too distant future. 
Euromarket bankers suggest. 
Details at this stage are still 
unclear and tbe Egyptians are 
known to have turned down loan 
offers before.- However, s major 
financing is thought likely in the 
market in view of the country's! 
serious balance of payments 
situation. . . 

* * * 
Transaraerica Financial's Cana- 
dian dollar Eurobond Issue has 
been postponed. Tie issue was 
originally planned to be 
CanSISm. for six years on a 
coupon of 9| per cent. Lead 
manager Merrill' Lynch said 
yesterday that the postponement 
was due to a general deteriora- 
tion in bond' market Conditions 
not only In Europe but also m 
New York, with the expectation 
of higher American interest rates 
a major unsettling factor. , 
* * ★ 

The first ever Eurocurrency 
loan for the Hong Kong govern- 
ment has now been arranged. It 
will be for- tbe dollar equivalent 
of £1.5m. and will be provided by 
Lloyds Bank International. The 
proceeds will be used to purchase 
new coinage from the Royal 
Mint 

The, arrangement of this loan 
follows authorisation by the 
Hong Kong Legislative Board for 
the. Hong . Kong authorities to 
borrow overseas to cover' '-the 
Budget deficit 

The authorisation is for the 
equivalent of £fi-5m- LBI said- 
yesterday that this loan was part 
of a larger fund raising project 
it is discussing with the Hong 
Koug government 

Results from 

Atlantic 

International 

Financial Times Rtportec 
ATLANTIC International, the 
London based consortium bank in 
which Charterhouse Japbet has 
a 16.06 per cent, stake, reports 
profits before tax of £239,000 
during the year ended June 30. 
The profit figure is reached after 
a loan loss provision of £247.000 
and interest of £255.000 on sub- 
ordinated debentures. 

The annual statement notes 
that Atlantic International's loan 
portfolio has remained steady at 
£39m. A contingency reserve 
against possible losses, . on Real 
Estate Investment Trust loans, 
which represent less than 5 per 
cent, of the overall portfolio, has 
also been established. 

Overall balance sheet assets of 
the bank fen from £72in. to £6Bm. 
during the year to June 1975. 

Good results 
reported by 
UBS funds 

By John Wicks 

ZURICH, August 12. 
GENERALLY favourable results 
are recorded for the year ended 
June 30 by the four investment 
funds Fonsa. Globinvest, Itac 
and Pacifio-Invest, all adminis- 
tered by the Intrag affiliate of 
the Union Bank of Switzerland. 
At a time when weak stock mar- 
kets and -the sharp . rise in the 
Swiss Franc led to stagnation or 
falling dividends on the part of 
many Swiss-based funds, the 
Intrag funds repeated or im- 
proved their dividend rates. 

The Income situation of the 
Fonsa fund -for Swiss shares 
remained good, with earnings 
from’ dividends" and bond and 
bank interest at the previous 
year’s level,- -the certificate quota- 
tion rose rapidly from the start 
of 1975 to Sw.Frs.S5.50 at the 
end of the business period: total 
dividend is unaltered at Sw.Frs, 
520. A rise in dividend and in- 
terest earnings made it possible 
for the annual' dividend of Glob- 
invest; an International securi- 
ties fund, to be raised from 
Sw.Frs.1.60 to Sw.FtsJ per certi- 
ficate, while the Italian share 
fund, Itac, Is putting ti* dividend 
up sharply to Sw.Frs. 4.60 (3.50) 
from a marked rise in income in 
the face of tbe weak lira. Jn 
terms of Swiss Francs, income of 
Pacifio-Invest (securities in the 
Pacific area) fell slightly though 
the fund benefited from tbe good 
recovery of the Japanese and 
Hong Kong stock markets in the 
second half of the 1974/75 
period — the dividend is un- 
changed at Sw.Fxsii.50, 


Dai-Ichi Kangyo puts advisers 
into Isuzu Motors 


D42-ICSI Kangyo Bank said that 
it baa sent three officials to Isuzu 
Motors* to advise the company's 
sales promotion department. 

Dai-Ichi Kangyo is the chief 
lender, to Isuzu, which is owned 
34.2 per cent, by General Motors 
of the U.S. 

lsuztl recently reported a 
Y4.49tm. net deficit for the six 
months- ended April against a 
Yl.OThu. profit a year earlier. 
The company blamed sluggish 
sales of its generally more profit- 
able large-5 ize trucks and In- 
creased- unit costs stemming 
from production cuts designed 
to reduce inventories. 

Officials said that the company 
expectSlo just about break even 
on a net basis in the six months 
ending in October. 

Lsuzu, which specialises in 
commercial vehicles, is suffering 
from a pronounced downturn in 
corporate investment in new 
plant and equipment in Japan. 
In addition, its passenger car 
division bas not been a major 


participant in Japan's sales up- 
turn in this sector. The division 
is expeeted to begin shipments 
of a sub-compact to GM's Buick 
division later this year, however. 
The dispatch of bank officials 
to manufacturing companies in 
Japan generally signals concern 
about the business conditions of 


TOKYO, August 12. ' 
the company in question, if. 
liquidity is the main concern. 1 
however, the b^nk representa- 
tives are generally sent to the) 
company's finance department ; 
rather than 10 the sales depart-i 
merit, as is the case with Isuzu > 
at present. ( 

AP-DJ 


Japanese shipping 
company seeks funds 


TERUKUisn KArUX. a Japanese 
shipping company, is asking semi- 
official Japanese banks and 
Government agencies for assist- 
ance in raising the funds needed 
lo cancel its charter contracts 
with 14 overseas shipowners, a 
company spokesman said. 

Senior executive Masao Kaneko 
said the company is in serious 
financial trouble, witb cumulative 


TOKYO. August 12. 

deficits reaching Yen 6b n. 

Cancellation of tanker, charter 
contracts with foreign owners in 
Norway. Britain, tbe U.S. and 
elsewhere is believed to be the 
only way out 0/ the crisis, he 
said. 

if the company can get the 
requested financial aid. it will 
be able to start talks with the 
shipowners on cancellation. ' 


Arab blacklist escapees to 
avoid publicity 


BY OUR FOREIGN STAFF 

NAMES. OF companies expunged 
from the blacklist' of the Arab 
boycott of Israel will no longer 
be publicised to save them from 
counter-action and embarrass- 
ment. 

This move — taken in response 
to Israeli moves to retaliate 
against companies submitting to 
Aram- .pressure— was announced 
yesterday by Mr. Mohammed 
Ahmed Mahgoub. Commissioner- 
General of the Arab Boycott of 
Israel Office, in an interview with 
the Daily Star. It also coincides 
with renewed Israeli demands 
in the. negotiations for a second 
disengagement agreement in 
Sinai for E^typt to relax economic 
sanctions against the Jewish 
State (see Page 6). 

There was no indication 
whether the timing of Mr. 
Mahgoub's statement was related 


to the re-einergence of what is an 
old Israeli demand in the con- 
text of the U.S. peace initiative. 
However, he announced that the 
boycott conference scheduled to 
lake place in Cairo on August 23 
would adopt measures to lighten 
sanctions agauist companies in- 
vesting in Israel, to close loop- 
holes and to counter any rounter- 
measures by the Jewish State. 

Also on the agenda would he 
a review of the recent economic 
agreement between Israel and 
the EEC designed in block the 
(low of any Israeli-made goods 
to Arab markets through Western 
Europe. 

Mr. Mahgoub said that the 
agenda included the position of 
100 foreign companies, most of 
which had presented documents 
to prove that they had severed 
all relations with Israel. There 


is also a small number of com-! 
panics. which are candidates to 
join the blacklist for dealing with . 
Israel, he added. 

“A company is blacklisted onl> 
after conclusive "evidence is- 
gathered about its relations with ; 
Israel." Mr. Mabgoub said. 

■"The manner of collecting in-. 
formation should remain secret 
but i can assure tin- foreign 
companies th:r. every precaution 
is taken to avoid mistakes. No 
company i> blacklisted until it ' 
is faced with ihe evidence and 
asked to defend itself or sever, 
its ties u-iib Israel. 

“Documents presented by com-, 
panics already blacklisted are . 
checked and douhlp-rhecked \o 
verify authenticity before they! 
are removed from the blacklist,"; 
he went on. 
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Hutchison 
asks for 
advice 

By Philip Bowring 

HONG KONG. Auqust 12 
TODAY’S decision by the Hutchi- 
son international board to ask 
merchant hankers Sehroders and 
Chartered m advise on the offer 
made last week by the Hongkong 
and Shanghai Bank indicated 
that HIL is not going to cave in 
immediately to the ultimatum" 
From the Bank. The hoard fur- 
ther affirmed that it thought the., 
current difficulties experienced 
h.v ihe croup were merely tem- 
porary. This implies that if those 
could be solved, shareholders 
might be able to avoid tbe ap-. 
parent enforced dilution that an 
issue or 150 million shares at. 
one Hong Kong dollar (pur) lo 
the IIK Bank would bring. 

Some regret that HIL directors 
have not produced figures to 
back up their judgment bm, 
there is little doubt that, at this 
stage, the judgment of Schro- 
ders and Chartered 1 generally 
regarded here as Tandy cautious 
in Its assessments will carry 
more weight than the HIL board. 

Coincidcn tally, the managing 
director of Hutchison's merchant 
banking subsidiary, Aslan Inter- 
national Acceptances (ASLACi. 
Mr. Robb Evans, to-day left Hong 
Kong having resigned bis posi- 
tion. His resignation has not 
yet been announced. Mr. Evans 
is understood to have been 
considering tearing AS1AC for' 
some time, and his decision is 
not directly related lo recent 
events. 

AfilAC. which conluded a tie- 
up with Westdcutscbe Landes- 
bank earlier this year, was 
knmvn formerly as Slater Walker 
Huieliison. It is now a who 11 y- 
nuned subsidiary of tbe quoted 
company Huti-hison Financial — 

which used m he called Slaicr 
Walker Overseas Investments, 
then an investment ira«t. 


Winns 

injunction 

continued 


Company Results 


Macmillan Bloedel pessimism 


• Macmillan Bloedel has 
announced first half earnings per 
share of 94 rents ($Can2.37) or 
92 rents (SCan2.31) diluted. Net 
income- was SCanlB.STm. 
fSCan50-2m.) from reserves of 
$CanTl$.9nL (SCan720.9m.). 

The company said that because 
of depressed earnings and produc- 
tion losses from the effects of 
strikes, directors had voted to 
omit the quarterly dividend nor- 
mally payable on September 15. 
It paid a 15 cent dividend in June. 

Macmillan added that trans- 
portation losses in the first half 
“could impair significantly the 
profitability- of the company in 
the second half. • 

. Demand is likely to fall off both 
with respect to newsprint and 
pulp as currently very high in- 
ventories in the hands of both 
manufacturers and customers are 
reduced to normal levels, . chair- 
man George B. Currie said. 

Directors voted to , omit 
Macmillan's quarterly dividend 
payment in September in view 
of first half earnings reported 
today at SCanlfl.Bm. compared 
to $Can5&2m. last year. 2 

• Jardine Securities report* a 
net revenue of SHK34.4m. (no 
comparison) for the year to June 
30. 1973. The final dividend is 
22 cents per share isamei glvins 


a total for the year or 30 cents 
(samel. 

The books will be rloscd from 
September 30 to Ociober 14 in- 
clusive and the dividend h pay- 
able on Ociober 24. 

The net asset value of the com- 
pany ai June 30 was SHK643m. or 
5HKK46 per .share. 

The company is a member of 
the Jardine Mathcson group. 

• Canadian Pacific's net income 
was SCan.67.5tn. iSCaiuBG.6m.i for 
the six months to June 30, 1975. 
Earnings per share on tbe net 
income were SCan.0:92 tSCan. 
1. 19 1. The Board states that com- 
paring the remainder of the year 
with the same period for 1974, 
the outlook is for increases in 
income for Canadian Pacific in- 
vestments at much the same pace 
as in the first half. Earnings of 
the transp oration group will con- 
tinue lo decline, although not as 
sharply as in tbe first six months. 

• La Telemacaniqne Eieotrlque 
first hslf net turnover rose to 
Frs.SWm. (537m.). 

The directors propose to make 
a one-for-five bonus Issue to share- 
holders. An interim dividend of 
3.5 cents per share (3 cents) is 
to be paid. The directors expect 
to maintain an annual dividend 
rate or 7 cents per share (14 per 
rent.) on the increased capital. 


4B Data 100 reported a 52 per cent. 
Increase in earnines on a 41 per 
cent increase in revenues for the 
second quarter ended June 30 
compared with the same period a 
year ago. Net income, before an 
extraordinary, item, was 3935.000 
or 26 cents per share, on revenues 
of 522.308m. This compares with 
net income of §015.000 or 20 cents 
per -share, on revenues of 
Slo.BSm. in second quarter 1974. 

In addition, the company had 
an extraordinary- gain of S678.0Q0 
or IS cents per share, due to a 
tax loss carryforward. This 
brought total c-irninqs for the 
second quarter or 1975 to St. 61m 
or 44 cents per share. Toial earn- 
ings in the second quarter of 1974 
were SI ,04m. or 34 rents per share. 

• Commercial Bank of Australia 
is paying a final dividend for the 
year to June 30 of 7 cents. 

• Pacific Film unaudited group 
net profii rose 10 £Ai.03m. (pre- 
vious SA6S7.000 adjusted) for the 
half year to June 30. Sales rose 
63.1 per cent. 

• Pacific- Gas and Electric secono 
quarter earnings rose to 97 cents 
per share (90 cents) or net of 
STl.SBm.' (58.63m.) on revenues 
of 3523.4m. (410.7m l. The "■-»enn,i 
quarter net is after preferred 
dividends t»f Sll.Sm. (II 6111 » 


SYDNEY. August 12. 
AN INTELOCITORY injunction 
restraining retailer Winns Lid. 
from acquiring six country 
stores from Burns Philp and Co. 
has been continued. Winns direc- 
tors said 

The injunction hearing i*as 
carried over In the equity court 
yesterday until next Monday for 
fixing of a date for a hearing. . 

Earlier this month. Winns and 
Burns Philp announced they 
agreed on the sale of six of th^ 
“Mates- chain of stores 10 
Winns for $A3.4m. Winthrnp 
Investments, the largest single 
shareholder in Wians. objected 
as it had already notified Winns 
of an impending takeover riffrr- 
Winthrop would make for Winns. 
Reuter 


Citibank 
office for 
Stockholm 


By William Dullforce 
STOCKHOLM. August 12. 
FIRST National City Bank < Citi- 
bank) has applied for Swedish 
Government permission to set 
up a representative office in 
Stockholm. The American bank 
already has offices in Oslo and 
Copenhagen. Sweden has so Farl 
authorised only three foreign- 
hanks 10 open offices here: First’ 
National of Chicago. Banco d<£ 
Brasil and Union des Banquet 
de Paris. 


This adtertisement appears as a matter of record only 



US $20,000,000 
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STREET f OVERSEAS MARKETS 


+ FOREIGN 



Up another 4 as inflation fears ease 


i . 




BY OUR WALL STREET CORRESPONDENT 


NEW YORK, August 12. 


wS .sS^t Canada also up 


OTHER MARKETS 


MONDAY’S 
further headway on 

to-day, but the market lacked Canadian Stock Markets also 
?h° a K lf terest 311(1 d0Md be,ow moved up with only Papers, off 
“ e “ esL 0 70 at 110.83, moving against the 

After spurting ahead S.78 to Eencra i trend. 

AvetMe^ C parfedhr >n ^eaC^df t ^to * The Industrial Share Index rose , , 

828.64. for a net rise of 4.7S. The 0.79 to 1S7.70. Golds 10.7 to 368.41, “iL? 05 a % 


Belgians. Canadians and Dutch shed Frs£ to 938, but ITT rose 
issues eased-- * • FrsJtO to 8B0, IBM FrsJJO to 

Among better International Oils. General ,1° 

Mob« progressed noticeably. Gold 2.020 and Union Carbide Frs.120 
nipic v, , - . _ . .... Mines and Coppers also gained t0 ’ a » 3fi0 - 

PARIS— Narrowly mixed m light fractions, especially Western AMSTERDAM— Mixed in listless 

trad “«* Deep. trading. 

Banks, Constructions. Electri- BRUSSELS — Gains predomin- . Aka» eased Fls.0.4 to 375— its 
-* - 1J Enka-Glanzstoff Synthetic Fibers 

sizeable 


Ml o’r ‘^riroiFoflrtflAVsii 'wWp’m P rQ7e i F«odsT Storei En- Oils and non-Fcrrous Metals Division expects sizeable 107a 

iVYSE AH Common Index further Ba^e Metals 0.01 to 50, Webtcrn gj neer j n g s an^ ‘ Textiles slipped were higher with Cohepa up Josses. JTOHps shed fls.0.5 to 25.2 


recovered cents to S46 AS, u-hile oils 3.79 to 187.62. Utilities 050 back. ^Other sectorswere ^TaiT- Fra22 to - 1,166, Petrofina Frs50 on the forecast of unfavoufithle 
. rises led falls by a more than lQ 128.93, Banks 3.12 to 268.87. . rovrly irregular. to 5,340 and Astnrtenne Frs20 second quarter results. Royal 


two*to-one majority. Trading 
volume expanded 2.16m. shares io 
14.51m. 

Analysts attributed buying in 
part to Agriculture Secretary Earl 
Butz call for a moratorium on 


Dutch firmed FIs. 0^0 to 94J2. 


grain «te 5 to the i^et Unio^ JH Jt * 19. but tata 
which eased inflation fears. 


Technical factors and fresh 
hopes for a Mid-East peace settle' 
ment also spurred the early brisk 
rally. 

Informed sources in Cairo said 
Egypt has revealed its final posi- 
tion on an interim peace accord 
with Israel and expects the agree- 
ment to be signed by the end of 
the month, while Israeli sources 
were equally optimistic. 

In. the interest rale front. 
Chemical Bank economists said 
money rates have overreacted to 
the recent tightening in monetary 
policy and therefore should de- 
cline over the next few weeks. 

Boeing gained $11 to S25£. 

Standard Oil of Ohio rose Si; 
to $78? — it proposes a public 
offering of 920,000 Common shares. 

A. E. Staley spurted $2} to $592 
on a quarterly dividend of 40 (25) 
cents a share. 

American Telephone picked up 
Si to $48£ — its New York tele- 
phone subsidiary said the State's 
Public Service Commission 
authorised an increase of about 
SiiOm. annually in rales from 
some specialised services. 

Anderson, Clayton added $U at 
$29j on sharply higher earnings. 

Macmillan Bioedel dipped $1 to 
S-lg on lower profits, prediction 
of a poor second half, and also 
omitted the quarterly dividend. 

Motors were narrowly mixed, 
while Steels edged higher. 

In Oils Exxon gained $1? to SS7J. 
Sobio $i; to 979}. Getty S4J to 
S191, California Standard $jj to 
$303 and Atlantic Richfield $3 to 
$105?. 

Oil-import fees of $2 a barrel 
imposed by President Gerald Ford 
were declared illegal on Monday 
by a U.S. Court of Appeals. 

The American SE Market 
Value Index was up 0.70 to 86.49, 
with advances outnumbering de- 
clines by 337 to 246. 

Austral Oil, the most active 
Issue, rose 51 to $171 on 46,900 
shares. 


Dome Mines improved to Significant improvements were Foreien ii<r Zaire. Bank-in s-k and Insurances were 

ts-rt. Wf Jt as gg.s.fi5jag SBfiStfefcS-SS? ™= 

an^uh MeditSS^T to 874, . Bayer Frs.35 to MILAN — Most shares ‘ were 

and Club Meditemnee. L815 and Pechlney Frs.22 to slight^ easier. Bonds were Tur- 

in a .well-traded Foreign Sector, 1.026. Dutch issues were lower, rowiy mixed in | gp?*ym^ny feature- 
Gennans led the way upwards, with Akzo down ftk.io to 562. trading, 
followed by Americans. But UjS. shares were, mixed. Boeing — 


earnings reports. 

Canadian Superior Oil were up 


UJS. Filter put on Si to $11 { — 
the Navy selected a UJS. Filter 
unit to develop the' Elk Hills. 
California, oH reserve. 
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UtlL J volume! 

I ooov 

Ana. ! 

12 ... 60.28 167.*5 

88&S4 

7BJ8 

14^10 

11 ... 

166. W 

823.76 

78.22 

12JW 

8 ...' ffi.26 

1£«.S3 1 817.74 

78/57 

LI .660 

7 ... *.38 

166.63 

815.70 

78.64 

12^90 

6 ...1 BS.24 

166.71 ; 315.67 

78.48 

16.2U0 


166.7a 

CIO. IS 

75^7 

15.470 

4 ... fejyl 

157.96 

818.05 

79.® 

12.620 

1 ...: 6E-6* 

160.40 

8S6jn 

79/13 

13320 

31 '68.61 

161.33 

83L5I 

79.50 

14/740 

30 ._ W.82 

1GL26 

B3L66 

79.34 

16.150 

20 ... 68.86 

169.29 

324.86 

79^0 

19X00 

20 .. 1 68^3 

]&i25 

BET Ad 

80.11 

14.830 

25 ...1 fi&.&l 

16L22 

B34JB 

80.01 

15. UO 

M ... C3.S8 
33 68.97 

16Lh6 

162.89 

84097 

83067 

81. La 
B2J7 

20.560 

93,150 

22 ... 6SJ&8 

167.12 

846.76 

B3.I4 

20.660 

21 ...:8Si8L 

170.1b 

845.74 

83.30 

16, WO 

1075 

llifth 69.3? 

174.12 

181.81 

87.07 


|4<4, 

ib.'oi 

lib/7) 

(24/Pi 


Law fiG.ia: 149.47 

632JH 

12JD2 

— 

i5.li 

tail' 

fZ/1. 



All-time 

273.83 

1061.70 

165.8! 

— 

Hi*.!. - 

li/Z'W* <11/1/73 (30, 4<« 


15.23 

41-22 

1O.S0 

— 

L» — 

I’S'l'lSill 

, 2814, '42' 

t Excludms bend*. 


IND. DIVIDEND YIELD px. 


au S . a 

Aim. i 

; Aur. 9. 1374 

4.75 

i 4.69 

i 4.00 

N.Y. SE ALL COMMON INDEX 

December 

31, 1965=50. 


197b A ug 12 Aug II Aug. 8 Aug. 7 Aug. 6 

51.24 '57.03 4G.4B 46.1B i 45.92 ' 48.10 46.08 

(.15/7*1 (&!' 


1 



RISE5 AND FALLS 


Issues traded Up 

Down 

Unctanned 

L77S 

3(5 

777 


43d 

A ii C 12 Aug U Aug. 8 Auk- 7 Auff.6 

Sow- Ulclit| 

10 | 

4 , 

4 

i 4 

- lyre *, 

S ' 19 ' 14 , IS 

' 11 


AMERICAN SE MARKET VALUE 
INDEX 

Slartme tons*: IWAUfc 31. 1973. 

U7& Au-12 Au^ II Aug. 6 Aug. 7 Aug. 6 

High Toir 


BS.flOOZAft 86-49 . B5.7B , B6.BS j 8SJM . 07.14 
OblT} CUU I 

Volume j i j - 
lOOCTh* i 1.470 1,460 : 1.4B0 ! 1,710 | 1.800 


U.S. STOCK INDICES 
STANDARD AND POORS 


•Industrials tComposit£ 



13 

97.36 

87A2 


11 

87 22 

86-55 


8 

96.56 

58,03 


7 .. ™ 

B6J7 

SE.:(0 


6 

S6.7U 

86. IS 


H 

M.74 

B623 


4 

B7.73 

87.10 


i 

88.68 

87J9S 

July 

31 

99.58 

88.73 

1875 

High 

107.40 

95.61 



(15/71 

(15/7) 

1873 

Lost 

77 71 

70.74 



18/1) 

<8/1) 


• 423 Industrials. T«5 Industrials. 58 
UtllUie* 25 Halls. 


STOCK AND BOND YIELDS 

Auk. 8 July 38 July 31 
1B75 1975 1974 

lad. OnL Yield nc 3.94 004 4J5 

lad. OnL P/C ratio 10.53 10.85 10X9 
Lana-tenn Govt- Bds. 
por cent. 5.GS 6.71 048 


TUESDAY’S ACTIVE STOCKS 


Change 


Virginia Elec 

Polaroid 

Pacific Pvrr. A LL 

Mont. Power 

Pub. S*. Colo 

Beatrice Foods 
WeMnghousc Elec, 
Amor. TeL Tul. .. 
Occidental Petrolm. 


Stocks Closing 

on 

traded price 

day 

.. zusm 

is: 

-4 

.. 180 7W 

3j| 

+ 1 

.. 155jfl0 

IK 


.. 154.KHI 

a; 

— 

.. 143.504 

14 

— 

.. J136.ITO0 

Mi 

+ 1 

.. Ill TOO 

1.14 

+ t 

.. 119.100 

W 

+ 1 

93.000 

it: 

+ f 

. 3i jm 

zr: 

— • 


TORONTO 


INDUSTRIAL INDEX 

AUK. 13 Aug. U 1879 High 
137.71 1S6JI1 10SJ0 (1571 


1875 LOW 
159.41 (2/11 


MONTREAL 


INDUSTRIAL INDEX 

Allg. 12 AIK- U 1975 High 
105.41 194.43 205.01115.7) 

COMBINED INDEX 

Auc_ 12 Aug- 11 ion High 
189.65 183-90 198.80 i]S/7> 


1975 Low 
15935 1 1/1 1 


1875 LOW 
158.92 '2,1 1 


JOHANNESBURG 


Industrials 


Colds 


1973 

Auk. 12 auk. 11 Hlnh Lou- 
. 222.4 223.3 230.9 1833 

116/71 <«'l» 
2903 2903 379.1 2853 

'2/i' m/4i 
0958=100.) Source: Rand Dally UaiL 
RISES AND FALLS 
Issues traded Up Down Unchanged 

1.791 946 411 43.4 


MELBOURNE YIELDS 


Av’go 


oo 50| 
etocka 


a t 


July 

51 


July 

24 


On Dividend. | 7311 

UaBarninca....... 14.05 


7.63 

24.15 


7.48 

14-23 


SYDNEY ALL ORD. 'INDEX 


Aug. 12 | Aug. It' High 1976 [ L //w 1375 


358.99 j 369.13 88638 ~(4jg) j Z88.9B <fl/l> 


TOKYO NEW SE INDEX 

Bue=ioa.Jadury *. 1968- 


Aug. 12 JAug. 11 j High 1976 | low 197b 


320.58 [311.93 |533.11fi67. |268.34(I0/I> 


HONG KONG INDEX • 


Aug. 12 |Aug. 11; High 197b 1 Low 1975 


306.87 289.86 


34US7 
(9/8) , 


160.42 

(0(1) 


SINGAPORE INDEX § 

“Aug, 11 . Aug. 8 ; High 1976 FI UTw 197b 


221.49 223 M ' 268.69 i 153J4b 
■ Qltt)' • «*■!» 


EUROPE 


"Aug. 12 Pies'- 19Tb i 1275 
• loua t High | l/>w 


Bolg’m WI. 10232 | 108X0 
D fmrn ’lf i6li 82 36 ! 9LB5 . 


France 'd> B&6 883 


Genn'y w! 71BX l 7083 


HolUndl/)! sa.i , 9BL0 


81.61 i 8LBO 


Italy (yi 
Spain, A) I 98JS • 98.48 
Sweden (At! 378.12 37030 


swita’ri'd, ae.13 26urd 


■11 LSI | 
(lb/bi 

02jc0 

03/*) 
723 1 
(2J/4I I 
■KK.1 • 
(16/4i j 
107.6 | 
<6/d) | 
10836 ' 
421/Si 1 
11036 ; 
<22.-4' 
VIM' 
rl cl ! 
Eftj.1 

|h'bi 


2937 
i2/li 
73M 
03/1} 
hi .TO 
( 2/11 
67JX 
(2/1) 
833 
( 2/11 
8L35 
,4/Bl 
; 9630 
<Vij 
51036 
i <8/ 1 

i 

<30 


Indices and base daies.Uil (use values 
ifrrj — < a » Belgian S B.-81/12/iU. <t» 

Copenhagen S.E. 1/1/73.' Pan» Bnurw 
<961. iei CniumeratanK December (931 
n Amsterdam Industrial 1970. (s' Milan 
2/1/73. (hi Madrid . SJu. 31/12/74 
(h> 3tDCWmUn Industrial -, 1/1/58. <ra> 


Swiss Bant Corn. 31/12XB. ni/Unavan- 
Sena Bank 3J/7'M. 1 Strata 


able. 4> Hans 

limes 190. (c) CWsed. 1 Adjusted- 


OVERSEAS SHARE INFORMATION 


Investment premium* based on 
$2.60 per £1— MM&- <95i%) 


NEW YORK 


Stock 


J mi- 
ll* 


tug. 


A-idreaaograph ...i 
' ' ' ’aaj 


Aetna Life A Cu. 

All- Producu • 

Airco 

Ak-au Aluminium' 
A.L.C.U..V. 

Alitwhuny Ltllio. 
AJIughcny Ptwrerj 
Allied Clienilcal- 
Allied Stowe 

A Ilia Chalmers — | 

Amax... 


6i« 
236a 
71ia 
20 
23 1« 
47 >« 
231a 
17 
361a 
36>4 
105a 
9234 


6*4 
235a 
70a« 
195a 
231- 
47 La 
23 
16i{ 
36 /a 
36i« 
10i a 
5254 


Amerada Hew..^ 
Amor. Airline* — 
Amor. Brand*-.. 
Amor. Broadcast 

Amor. Can 

Amor, tiyauamld. 
r. Eleo. Piiu r] 


Amor. 


America Expran| 
Home Prow 


AmerJinmc 
Amor. Medical— 
Amer. Mutant, 
Anier. Nat. Gas... I 
Amer- Sinudam..| 
Ameriran SruKa.1 
Amer. Tel. i Tel..' 
AMF 

.\jll|4/s 

AlMO'D'll 

And l<>r H-wking.' 
Auheu^r-Uuacli .! 

Ann-,' meet 

AAA | 

Auinirm ml 1 


I7ja 

754 

373a 

187a 

287 a 

241. 

187a 

343a 

3334 

55.; 

31 

13l« 

27U 

487a 

17'; 

6 >2 
iau 
21 
34 t a 
27 
424* 
9ia 


1836 

76. 

3634 

185b 

285* 

241s 

18T| 

3514 

34 

6*a 

6lg 

313* 

143 4 

26 

485* 

17i B 

5(b 

183. 

21 'a 
341* 
27ii 

39»e 

9 


Aonw. 

_ Ashland UiL,. 


14 U 
19 ! B 


All. Ricbririd.— , 1055 4 


A VO...- 

Avcu — —I 

Avia | 

A run Pm/iicta..., 
Balt, (ias Elect— i 
Bonk America.... 1 
Ban ton Tr. N.Y.I 

Barter Oil..... j 

Beatrice fYraU.....' 
Beck ton Dick.. ..' 
* Belli Howell ( 

Bondi j. 

BeUgilCt Coll«. - lft 
Xieililchetii Steel. 
Blacfc k Decker . .' 

Bm-liifi • 

lk*l«? (. asesde..... 

fenU'ii 1 

Borg Warner, j 

HnnlK lot j 

Braocan ■A' 

Bristol Meyurs...; 


20 
67* ] 
61* ' 

42 l 

20 

413, 

36 1 e ' 
283a ‘ 
187* 
3412 
18*2 ' 
385* ' 
2i< ■ 
355, 
281* 
23 tr J 

21o ! 
23 U • 
16*4 | 
67* • 
11 '* ! 
367* 1 


141* 

20<* 

1023. 

1912 

514 

63, 
411. 
19 7* 
411, 
357| 
27 
185, 
33 s* 
18 
38 
23a 
353* 
271* 
23 "a 
2Ha 

233. 

163* 

65* 

12 

579a 


Brit. Pat. ADU.... 
Birckway GIam.. 
Brunsnick ....... 

BucjTUe Brie 

Bortd 

Butova Waidt.... 

Bunker Kamo 

Burlington Xthn 
Burrough* 

Calif Comp. 

C«m)ibeU dnup. .. 
Canwtiau Pad ft,-. 
I'aual Ksadolfb.. 

Lartmlina 

farrier A General 
Carter Hawley.... 
Cuterf'iUarTiai.-is 

CBS .. 

CelnneTe 

Central sLW 


105* 

19 

1112 

44 

81* 

65e 

5 

295a 
937* 
4T* 
315* 
14 U 
Ills 
72 
103* 
21 >2 
69 J» 

46*4 

3914 

14ij 


103a 

19 

HU 

44 

81* 

b6g 

6 

295a 

9334 

4S4 

311, 

133, 
115* 
69 
103, 
2X1* 
68 1* 
47 
385* 
143e 


Com) 

Certain Tw<l 

• Ce»s ns Aircraft...] 

. CliHBolIanlulUiin 
l hemlral Bit JQ 
Cheueb 1 rctli Poml. 

. Chess le byslemsj 
Cbirago Bridge... 

C'liryeler ....... 

Cinerama. 

Cinu. llllacrun... 

riTI Curp 

Cltlea Service...,., 

_ Citj- Investing.... 
Cora Cota . 
Colgate Italm-.. 
Colins Aikman... 


CoVmiMa (hw..... 
Colofnhta Wit.... 
Com ItuCopiAm 
ComluiaCluD KliR. 
Comw'th B.Uwn 
Comw'UiOH Krt 
Conimln Satelhe 
Cnn. Edison X.l 

Cunaul Food* 

Cans'll Nat. Gao. 
Consun lersPowerj 
Continental Gm- 
tVidtlneotai Oil. 
Ci-mtlnentAl Zele.) 
Control Data.-,- 
Cooper ladus-.,-| 
Copper Range., 


1514 

10 Ja 

17 

335* 

383, 

587* 

321, 

S4i a 

1138 

A 7 « 

19 
33 t B 

4Si4 

7ia 

78fe 

29 

9>s 

£4 

6T* 

934 

477* 

261* 

10 

3713 

12ia 

17 

23 Ss 

17 

237a 

87*4 

113a 

17 

633* 

3614 


151, 

107* 

161s 

33 

385, 

59 

32U 

83 

Ills 

Ua 

3814 

33 

464 

74 

787g 

28 


Stock 

! #*■ 

1 

Corning Glass,. . 

| 447* 

45 

CPC Int'natwnT 

I 431* 

421* 

Crane 

, 451* 

46 

C'no lcer Nat.C.r 

1 283a 

22 1* 

L ruwnZulIerlarl 

i -5830 

371* 

Uiiriunln^ Kn/tiu 

19aa 

19 is 

CurtiH-Wrij(lit.. 

1 Ilk 

111* 

Dana. 

i 297, | 89)4 

Dart (ndusriies. 

24a* 

24 

Deo re 

41 

405a 

Doluu-nto 

j 251* 

243, 

Deltona 

| Bl, 

5'* 

Detroit Jvlioon .. 

121* 

121* 

Dictaphone 

75* 

73* 

Digital Equip.... 

1137* 

1134 

Disney (Walu.... 
Dover Corpn 

426* 

40 

415 4 

40 

Dorr CbemicaL.. 

91*4 

91 


64 L* 

623* 

125 

□u Pont 

1231* 

Dymo /nrfurtriea 

65a 

8>* 

Bogle Pk-her 

23 4 

831, 

Bast Air Line- . 

41j 

44 

Butman Kodak 

94 

933* 

R G A f! 

153* 

14J 4 

Kl Paso Nat. (no 

117* 

111* 

kit r* 

311* 

313( 

KmeiyAtr Kr’slit 

373a 

3BU 

E.H.f 

31* 

31* 

Ln^ediani Din.. 

211* 

21 

Kviiwrk 

321* 

32 

ElUyl 

32 

3n a 

n<wn 

871* 

86 

KairvbiM Camera 

467* 

463, 

Fed. Dept. Stores! 47 

464 

hlret-lene Tire.... 

1B5 6 

183* 

F*t. Nat. BobJjHi. 

251* 

26 

Mm-Tia 

a 

77* 




Flori<U Pinrer... 

251* 

24 1* 


3B3g. 

373 4 

F.M.C 

17 

163, 

Fnrrt .Mntur 

393* 

394 

Kikrmnet Mckfl. .... 

131* 

13 4 

Fu\b»rn 

3S7g 

32i a 

Franklin Mint. 

24 S* 

24 

Freeiinrtltiiienil 1 . 

24'* 

24 

Frneham 

161* 

16^3 

Fnaua Industries 

5 >4 

&'* 

U,LC 

1U 

llB 

10 

O^I.F 

101* 

Gaanvtt.. 

33 1 4 i 

33 

lieu. Amer. 

96a 

9>? 

Owi. Anier.T ran:,.! 

3134 

314 




<Jen. Dvnnmiii.. 

444 

434 

Gen. Electric 

«4I 4 

443 % 

Lr<*nncrol 

234 

23 

(rnnetal Alou-rs.. 

493* 

GO 

(ien. Pub. UilL_. 

147* 

147* 

Ucn. Signal 

361* 

364 

<Ten.37?i. meet... 

Z2 C B 

«'8 

GenaKu. ... 

45a 

43. 

Otornlt Podfic-. 

41 

40t- 

Getty CM,..........! 

191 

1864 


Stock 




A lf 


■Inhun Mansrille. 23 
J>4iOM<it Johnson} 8CP, 
■inliDM'u C*>ntroL; 127* 
•li.rllaiiuflu.'rur’gi 754 


Kaiaer Aliinilo'in, 
kaiser Inilustriu 1 , 

Kaiser StveL 

= 

Keimecutt ' 

Kerr Jlrfiee...,,..; 

Kl.l.le Wall w 1 

Kimberly-Clark..' 

K'lppern 

Krulrro — .^. 

Kosge I 

JvnugeLkh 

Leri Strauss ! 

Libby Ow. Ford.. 


295a i 
8»a s 
364 ' 
35a 1 
334 
844 : 
18#a . 
297 B I 
714 I 
404 
285* 
203a 
283* 
163a > 


224 

886s 

124 

768s 

294 

9 

364 

5»4 

333, 

834 

184 

294 

704 

40 

285* 

203a 

276a 

164 


Libby McNeil 

LicEcrtkjUyeraBl 

Lilly BU 

Lilt no I nd out 
LnckiraedAirrrarsi 


Lone Slur ImluMj 


Long 1 aland Igg. 
Louisiana LanU^.I 

LubrbnL ■ 

Lucky Stores.. . .. 
L'k<-> WningtoWD; 

Mar lltltan 1 

User Jt. H 

MfraHauoverCK 

tlaptn 

Marathon OIL... 

Matwr 

Marine MJiUnuil..' 
llarbaU Field. 


73a 

29 

667* 

74 
84 
164 
144 
264 
504 
X43 4 ; 
14 4 
45a | 
18J. | 
345* 
43 | 

485* 
225* 
185* I 
20 1 2 | 


7!* 

284 

86 

74 

88a 

I64 

144 

264 

494 

14dg 

144 

43, 

187* 

345* 

423* 

49 

224 

184 

204 


May Dupt- Stores! 

■MCA 

.McCory | 

MrOmnuiL 

McDonnell Dougj 

McGrew Hill ' 

M crck _ 


Moliil uil.. 


Morgan 4. P... 


41 

724 

2 t 3 

488* 

143a 

94 

717* 

175a 

IS4 

565* 

44&e 

724 

58 

454 

214 

567* 

284 

94 


407 8 
714 
24 
484 
14 J a 
■ 94 
714 

173* 
154 
664 
444 
71 
574 
45 J, 
207* 
564 
284 
94 


Stock 


«*■! 


II 


Rapid America.... 

Itaytbeon 

BCA....: 

Heading. 

Itepubllc Steel. 

Rn Inn : 

Reynold a 3Iet»ls.i 
Keyncbta K- J.._, 
Ulch. IL .MerrelL 
Rockwell Intcp...l 
llohius A Haas.... 

Royal Dutch 

Bun Toga 

Safeway Stores... 
St. Joe MJneral*. 
d. Regia Paper.... 
Santa Fa ImL-.... 
Saul Invest.-,.-. 

Saxon ImL 

Schllu Brewing, 
Soblumberaer I 

son n 


24 

67, 

94 

471, 

261* 

91, 

37 

124 

17 

234 

164 

235a 

664 

114 

174 

3l!>« 

364 


Gillette 1 

Global Marine....) 
Goodrich B. V. ..i 
G uni year Tire-...! 

G'iuM 

Grace K. H 

Grand Inina 

fit. At tac Par Tern 
Gri. North Iruu.. 

Greyliuund ... 1 

li miller 

Gulf A Western...; 

Gulf t»U | 

Hallhurton I 1674 

Hanna Mining.... 40 

Harris Cnrpn | 241* 

HelnxH.J. | 468* 

Hmhlein ■ 434 

Howlett -Packard] 107*8 


264 

i se 

184 

245b 

26 

1378 

12 

164 

134 

34 

394 

204 


26 4 
131* 
161, 
164 
244 
257* 

14 4 

114 

151* 

13 

•- 24 

58ji 

■ 201 ? 

1644 

394 

234 

46 

424 

1048, 


Norton Simon— ,. 

OnrldentaJ l*etroll 

ngilry SlBllicr.,,| 

Ohio bliaoa ] 

Ulln 1 

Otis Jilevalur — ■ 


163* 

384 

251* 

294a 

141* 

18 

28 

114 

1884 

ysie 

63 

635g 

23 

19s* 

394 

177* 

17S* 

174 

155* 

274 

28 7 S 


164 

93* 

374 

245g 

294 

154 

17:* 

255* 

114 

127* 

154 

623* 

614 

234 

194 

39 

174 

174, 

174 

1S5b 

274 

285* 


Holiday Inns — 

RnmcFUliC.. 

Honeywell 

Hoover 

Household Fin.. 

HuUun fi. F 

IC Industries^.-- 
!C Pliannac'tiuil 

IN'A ! 

Inucraull Raud.-.i 

Inland StecL ’ 

lusUut,.,—.. ' 

mat...:. 

Inti. Flavour 

IntL Harrewer... 
lutL ncilriluga.... 


lutt. Min AL'hcnii 
loll. Nickel W.„ . 


InU. Itaper — 
Inti. TcL 1 Td ... 

Inrant 

Unva Beef 

IC Inncrnatlmuil] 
Jim Walter 


107b 

454 

294 

126b 

l«l 4 

153* 

138* 
358 
34 
744 
40 - 
8' 
182 
284 
264 
12 
38T a 
26 
574 
214 
24 
23 
103a 
38 


10 4 
434 
2a 7 d 
1248 
144 
15 
13 ?b 
3sa 
331, 
744 

394 

75* 

1834 

271* 

264 

11 

284 

261* 

657 8 

207* 

84 

241* 

io7 8 

374, 


Ovw'ehlp Gp . ...j 

Offeiih-ldimiuR ^.J 

Ownn nim'-'is....' 

rWilic t.ia» ! 

Pan. MgbGng 

IWwr t U..... 
PanAin WorWAitj 
Parker Hannitln..! 
Penn Central — .. 
Penn Pw 6c Lt... 

Penney J. C. 

Pennroll Unltcl.. 
People* Drug— ... 

1‘eoptaa Chut. 

Pepsioo.... 


isia 

374 

4!7 B 

208* 

164 

18 

35fl 

226* 

14 

187g 

474 

214 

64 

338* 

617a 


134 

265* 

417J 

204 

165b 

184 

3Sg 

828* 

14 

19 

474 

214 

6le 

34fis 

614 


Perkin Ulmer-... 

Prt 

ITlrer 

Phelps Dodge- 
I'hQsilelphig Eleuj 
P»illlp M-firU..... 
Phlllfpa Pctrol'in 
Pli-lctrirk inter... 

Pll-b'ivy 

Pitney B/*w» 

Putateu.-' 

Plciwey Ud.AiiliJ 

Polaroid 

ly-itnnlac Bice.,.. 
PPG iudustrlea.. 
Procter Gnnible.. 
Pub. Serv- Klee* 
Pullman _■»»- 

Put** : - 

Purelatw 

Quaker Oats- 


243b 
23 Tb 
27 
34 Bh 
141, 
47 

82J« 
JlJfl 
664 
16/ 0 
67 J, 
134 
BB1* 
10T fl 

285a 

895s 

1550 

49T B 

123, 

341* 

165, 


234 
23 lg 
26 
348* 
134 

474 

524 

114 
63 14 
174 
70 >g 
137* 
344 
106* 
283e 
894 
15ig 
494 
1170 
33>g 
161s 


Sort Paper 

Scortl le 

Scudrfr Duo Vest, 
Sea Container.-.! 

Seagrams 

Scarlu iGJ>.) 

Scan Roebuck... 

Sedco - 

Shell Uil 

Shell Transport. 

Signal 

Sljrnutlo CuipL... 
SlinplieUy Pat.., 
Sluger 

dnlilmD 

Southdon n 

Southern L'al. Kd| 

Southern 

Sthu. Nat, lire 
Southern Pacific.! 
Southern Bailwayf 

tfqutfalmd 

Spenj' Hutch 

SponyBand _ 

Standaid Brandr.i 
•SuLOU California' 
Std. Oil Indiana.! 

Sid. Oil Ohio ; 

Stand Chemical-.; 
Sterling Drug*..... 

Scudeboker 1 

Sun Oil 

Smutreud < 

Syntex : 

Tandy 

Technicolor 1 

TikCOlulr. — 

Tulodrne 

Tuiux - | 

Tcnnecu 

Tew ittj Petroleuu 

Texaco 

Texaagulf 
Texas Inatm..... J 

Texas Utilities. | 

Timo...: — ... 

Times Mirror.. 

Timken .... 

Trane - 

TmuaameriraL 

Trans Union. 

Transwac’ Int'rnLl 
Tram World Air- 
Travelm - 

Tri Continental— .! 

T.K.W ! 

2lkb Century FoxJ 

CARGO 

UUI 

UUP 

Unilcxcr Ltd i 

Unilever NV 

Culun Banoorv-- 1 
Cnlnu Ifert'idc..- 
L'nlun C»mmeree! 
Union OU Call , 

L'oJuu Paelflu. 

I' nluoarnsrlca— .. J 


54 
48 1 a 
178. 

15* 

323* 

72 

225* 

545, 

194 

243. 

735, 

665, 

10/a 

474 

307a 

275* 

234 

4 

34 

227, 

798. 

114 

144 

94 

A I 

151* I 
62 I 
31 ! 
545* ! 
86&a j 
16i* 
344 ! 
135* j 
iau * 


Unlroyn] — . 

I'ultori Brands ...| 

United Corp. 

U.S. Bancorp-. ... 
U.8. Gypaum ...J 
U^S. Industries .J 
U.S. Shne*....__ 

UJS. Steel - 

U- Taehnolwrlea- 

WJI 

Utah Inti 

UV Industrial .. 
Virginia Klee..... 

WaJ Green-. 

Wantee-Coimnn .1 
Warner- la mbert. 
Wells-Fargo . 
Westeni Banenrpj 
Western Union-. 
Wcsltrgh’&Kloc.- 
West race. j 

Wcyerbamcr... . 

Whirlpool 

While Cans. Indij 

Wtacntuln KlecL. 
Woolrrurth- 

'Vrt*- 

Xerox..— 

Zipstn | 


124 

35a 

83a 

154 

125* 
515* 
28 
484 
255s 
101* 
417. 
685* 
304 
485s 
7950 | 
79 
183* 
375a 
34 1 b 
205. 
33J- 
40 
67 B 
36 
195g 
2'. 
2570 

18 is 
24fia 
317, 
9658 

19 
55 
1658 
365. 
.2470 
^8s* 
3Ua 
164 

74 
231. 
181* 
22 1 a > 

124 

225a 

204 

12118 

134 

27'* 

304 

10 

695* 

111, 

47 

655* 

24 


JH 

V 

314 
714 
224 
54>* 
19'i 
245a 
73 
351 Z 
11 
474 
304 
274 
247* 
- 4 
35a 
224* 
794 
li4 
141* 
96* 
5 

163* 

30 

151* 

614 

304 

531, 

26 

164 

343* 

134 

124 

35* 

85a 

184 

125B 

503, 

'284 

474 

251* 

124 

41* 

67 

301* 

4610 

784 

79 

I 84 

374 

34 

204 

34 

404 

67, 

36 

194 

25a 

25Sa 

164 

244 

313. 

96 

184 

544 

16a* 

364 

244 

305. 
164 
74 
22 Tb 
17i, 
224 
U7 b 

224 

205. 

124 

134 

264 

594 

10 

597, 

114 

464 

654 

24 


77*. | 
5&a 1 
74 ( 
314 
163* | 
44 
1O4 
62Sa 
53 
18S* 

644 

204 

123, 

124 

174 

307, 

I64 

22 

133* 

Z5ie 


274 

374 

24 

194 

26 

IS 

35a 

584 

30!| 


74 

54 

74 

213* 

I64 

45* 

103* 

624 

524 

184 

63 

‘20 

124 

124 

174 

304 

164 

214 

134 

1470 

26Sfl 

37 

237, 

194 

254 

154 

35* 

604 

284 


Stork 


T' 


Zenith Radi 

Chile % 

Pysni3%l*3 195 

CATr^Kmai f99J( 
njj.Tr«ia.«*13BC' fB5J< 
US.T n«s4%7f>/S6, f88.S 

U.S. 91 days Mllw 6-3( 


244 
. 85 
195 

1 199 JO 

J 186.08 
; 182 

t 6J33, 


CANADA 


Abbey Geo-Prep-l 4.20 
Abltihi Paper..... 104 

Agaipi Rag Ur. | 64 

AlcanAlnmixduiul 34lg 
28 


Alcuma Steel... __ 
Aabret.w 1120 ' 


Bank Montreal... 


BankNoraSrotlal 443* 


164 


105* 

4370 

1.32 

154 

124 

124 

5.12 

254 

104 

3.90 r 
264 '. 
214 • 

87, 
I45e :! 

153b v 

374? I 
2.69 | 

6fi*' I 
9 I 
33 
264 

1.90 
13 
t87| 
4.30 
58,: 
47. ; 
294 

1294 

234 

1194 


UP5 

814 

10 

30 

2.15 

64- 


Basie Roonn.- 

Bell Telephone ... 

Buvts 

Bow Valley lads. 

BP Canada | 

Braacan 

Brinco I 

Calgary Power.... | 

Canada Cement.. 

Canada Ji/W land 1 

CnuInipBnfc Cvnij 
Canaria iwlus — ' 

(tan. lndus.GaaUi 

Us. Parafiu — — 

Can. PwriAe Inv..- 

C>*n. Suier Oil.... 
larimg O’Kaele-.i 

I'lviir A^hceUM.I 

Chlettan Dev.. 

Oimiu.il 

C'ona. Bsrburat.. 

Con. Ti»xille 11- • 

Consumer lies. ..j 
Contain Kieiu:.... 

Dacca. Uomuitw.'. 

Den ram Mines...' 

Dome Mines.... -[ 

Dome Plrtrolenm, 

Dominion Briilge: 

Dun] tar 

Dupont : 

Pairvievr Corp....' ;1IU 
Faieon'ga Nickel. I 354! 
Pin Cull ration. ...j 
Pend Motor Can... 

GtantTeirvknifo 

U ulr Oil Canada. . 

Harntrro Can. 

HarrkerSiiLCan.. 

HoUtoger- 304 

Home Oil "A' ■ 264 

Hudson Baj ling 197* 

Hudson Bay- 

FTdson Oil A Gas! 

1-A.D- 

Lmoara - | 

Imperial 'Til 

Indal — 

Inland Mat. GtuJ 

Interuatl Xichel 

Uu’pr’yPIpe Unej 
Iau nut Pia-Corp 
Loblaw Com. ‘WJ 
Mo'miU'm BloeriL 
Masaey-F ergusoiv 
Meintyre Purpaej 

Moore Corp a 

.Vnnils Mines.. 
yriitml6«i(nil 
NtJmJmesrrkelij o.! 
N'umsu Dll k Gasj H 
Oakwood Petr'lmj 

PaiailKCo[iin. , rlI.: 

P*oil|ePet,ti||iiu„i 

Page Petroleuu,,.; |i.6S 
PHn.Can.PetTml 1534 

Patino- 1 in* 

people* Det/t. 54: 
PloueGasAOil-.l 10.32 
PiorcrDei elupint,' 
PbuexCorpurat'n 

Price- _.... 

Qnriwu t/Uirgeonj 

Ranger OU 

Reed Stair.. 

Rio Algnuu 

Royal Agassiz M.j 
Royal Bk. of Can. 

Royal Trust...-,,. 
den grams ..— . 

Daria | 

Sherrill, If. Min cs| 

SlebenaO. 0 ; 

Silrer Stack X....] i0, 
Simpson 

Staler Walker C..J 

Steel of Canada..., 

Steep Rack Iroo..l 

Snnningdalo OilJ 

Texoui Caustla.. . J 
Toronto Dnm. Bk! 

TraasCan Pipe Lnl 

Trans Mount Oll-t 

Triree 

Cnii'in Gi).. 

Uni tnl timer ■B'.' 

Walker Him m-.... 

Wot Coast (Trans' 

WcatemGeu 1 


4.15 
103* 
54. 
244 
*273, 
ft 194 
165s 
444, 
94 
437* 
1.33 
15 


183* 

124 

15.60 

254 

104 

4.10 

264 

214 

64 

144 

164 

374 

2.61 


174 

304 

184 

314 

264 

ltar 

94 

274 

123* 

t7 

207? 

£% 
4a \ 
364- 
97fc 


6 >a 
9 

324 

1264 

IA\ 

124 

9 

4.15 
687b 
' 464 
294 
1264 
231* 
195* 
114 
35 


1.65 
81 
194 
304 
2.15 
64 
50ae 
27 
197* 
174 
297* 
184 
314 
265g 
124 

2?* 
!24 

«4 
2150 
16 
47 
474 
36 
10 
0.28 
104 

0.83 | 0.84 
0.80 1 0.75 
1 2iTa 
11.55 


224 


19* 

94 

1ST* 

3^0 

173, 

54 

32# 

0.61 

33"ft 

23 

314 

16lg 

74 


a 


84. 
84 
30 •- 
1.30 
65*' 
30 
434 
10 «* 

107,' 

1164 

75* 

134 

32ig 

204 

184 


154 

1124 

1QJ8 

194 

9 

157* 

3.15 

174 

184 

32 

0.66 


334 

’23. 


31 
164 
74 
124 
0.46 
«3* 
04 
297* 
UO 

64 

30 

404 

IO4 

107a 

tl04 

7 

1134' 

324 

205b 

164 


oAafced. ■ Assented,; 
5 Traded, n New stOdL 
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GOLD MARKET 


Affcj. 12 Win i - Aug, fi \ * 


(mW RiiIIIihi. 

■a Hue ounce m 

1 iw„- S163.6-164.8 SI62; i65; 

Sterling remained fairly steady dealings, SSSftifiiJ SSia** 

in the foreign exchange market weigh led axerage Loprecianon ;,-c77.506i ;r7i.S27, 

vesterdav and made cman eains agai^ 1 *■* units, since the A.-tcmoonaxg 5163.50 .5161.2 

yesterday ana maae smau gains i V ashington AgreemenL as cal- j:77.672: .£ 77.004 

against major currencies — - - -- 


. ■ % 


... m culated by Morgan Guaranty of Lrutri enun 

genera), while holding its previous New York , on noon rates, firmed MonK&icsUyi 



then to ~$2J.040-2JL0aQ; In the depreciation on a similar basis „ . ;[£244-a5«2i .'<£ 244-254 

afternoon the highest level narrowed to 33.47 per cent, from Sj/ASSS ' 
touched was S2J070-2J.080, hut at S35S per ceoL. and the Japanese SSnmdi siea-170 
I the close sterling had slipped Yen's appreciation was only >1:794-804! 

back in-thin trading to the^ame slightly changed at 056 per cent, >* 5700 ^ 0 * sm- 504 
level as the previous evening. at compared with 0.97 per cent., fol- ‘***3g* l * , 

§2.1020-2.1030. lowing the cut in Japan’s Bank SafJan*. 

Sterling’s trade-weighted Bate by i per cent to 71 per cent, y 73 Kociea. V 251-254 
average depredation against ien Gold closed SL35 higher at i 10 italics... ..s 11 8 . 121 
major currencies since the $163.60*104.60 in moderate activity, st> ’586 88 _ 

Washington Currency Agreement ■ with the price rising in line with 

(as calculated by the Bank of the movement in New York. The FOREIGN EXCHANGES 

England) improved to 27.7 per . krugerrand for domestic delivery 

cent, from the previous 27^ per ended at S172|-174 (£82-822), com- ‘ Market Kura 

o#fA*» laraFn/i* 97 *T nai* aa**a <■* wiffl # hii nnofi/Hvc ®1?7 3_ AUfii **■ . oRtlff 


1279-80. ^ 
S49 J ,-50i? 
£234.24, 
*494-S0i] 
.£234.24: 

M 250 253 ‘ 
,S1 17-120 
■.*•84 87 



noon and 27.9 per cent, in early 173* (JE81J-82J), 


EXCHANGE CROSS-RATES 


Aug. 12 

Frankfurt 

Kew Turk 

Frohkft.. 
H.Ycric.. 
Paris- — . 

38.5860 

lfi9.7b-.16 

M.78-87 

&^5j44i 

UEJ66-405 

lOS-Efi.97 

&38S-527 

4JSS2-3962 
3&2&J3 
2.102-105 
2^442-67 
' 2.E88/30 


Paris ; Bruoaota | London A'aurctaml Zurich 


&8.75-E5 

22.72-76 


8.70-75 
9J3-24 
60 £7-32 
6L17-24 


B.73-75 6.54&-45S ; 97.W-S6 1 9S.1S-S* 
2LS050-75 1020-11130 37.64-68 . 37.13-13 

IL 461-470 j 9.L39.2t'4 i lfea.85-32 1S3^3-B6 
- 80S M3 : 14.44-63 NJUt 

80.60-80-50. — Att-i-SI i E.S5-6S 

6.9036-86 | 5.675^50 i - 38.t35.t35 

7JXJ-01 6-662-F60 101^4-87 — 


U.S. S In Montreal. U.S.S =103SS-68 Canadian roiue. 

Canadian 5 In New York. SCI =96.4647 FJ- cento. FJ. 5 in Milan 670.10. 
Sterling in Dlltan 1412.40, 


EURO-CURRENCY INTEREST RATES* 


SWITZERLAND — Steady in- con- 
tinued dull trading. 

State Bonds were generally 

Tnflhihmigri- 

Among Foreign Issues,' Dollar 
stocks generally firmed slightly. 

Burroughs and IBM each rose 
sharply. Germans also firmed. 

GERMANY— -Finn on profes- 
sional, Institutional and. also 
private baying; 

Public Utilities were heavily 
bought RWE rose DM4 to DM127 
and Vetia put on DM3 to DMIOSjSO. 

Chemicals, Motors, and Baziks 
were active. Bayer rose DM1 to 
DM118.90, BASF DM1.10 to DM145 
and Hoechst DM2.80 to DM136A0. 

VW, up DML30 to DMlieLSO, 
declined to confirm or deny a 
report that Mid-East interests are 
seeking a .15 per cent, share in 
the company. 

In the Fixed-Interest Market, 

Deutsche Bundesbank - bought 
DMl3m. worth of -Public.' Issues, 
against DM10 on Monday. Short- 
term issues were in demand. 

While longer-term paper was sokL 

OSLO — Bankings steady. - Insur- 
ances and Industrials quiet, while 
Shippings were slightly weaker. 

VIENNA — Quietly steady. 

COPENHAGEN — Generally 
higher in fair dealings. 

, HONG KONCr— Prices rose In 
decreased trading. 

Hong Kong Bank were .up 50 
cents to 1530, Hong Kong Land 
15 cents to 6.50, Hutchison 9 cents mi urn pollution, problems, but Tooheys eased 2 cents to 

to 1.78, Jardines 40 cents to 2 LOO, Tokyu Car were favoured oh SA1.40. 

Hong Kong Electric 5 cents to repor ts o f new orders. ■ - Properties tended to firm. 

3.S5' and Hong Kong and Kowloon AUSTRALIA — Generally hesit- In Minings, Cngeon eased 2 

Wharf 40 cents to 1L1D. ant in listless pre-budget trading, cents to 75 cents. Mineral Deposits 

TOKYO — Market declined. Further demand for Brickworks 5 cents to 3AJL15 -and Cons. RntOc 


ltatcs 


Duy'i 

Spread 


Ctoa* 


6 

ffiir 

£ 

41g 


New York.. 
Slum real ...j 
Aiu steeds oi! 

Bruosoia ! 

Copenh’geu 

Ftsskxurt .. 

Lisbon....... -.- 

HalrU < 17 

ALUon...^-.l 7 

Oslo 6' 

Fari* - i 9, 

Stockholm - 7 

Ti ikyo. 7. 

Vlpiina ■ p 

Zurich. .. 4 


6 2.DSSO-.IDB9 Lmi.HU 
S I* jLI7S8-.lS» 


b.&5-j.S8 ; 6.&S:-6£|4 
, 8o.4tt-.9n Bfl.es-ffljs 

12.60-12^5 : 12.UJ.J64 1 
I 6.42-5.45 j 5M;*AU 
55.534>6.M 55.76..SS 

1122.50-116 Oil 122^8-^2^0 
1.406- 1,4 J? i.«08*l.4» 

, 11.50-11.55 IT.EftJ-1l.Sij 
| 9.82-9.25 9.26-8,24 

i 9.57-3-11 3.09-3.10 

I 680-530 E26-M8 

, 38.10-48.61 38.2548.46 
6.E4-5S7 5.65-3 K 


t BaMe discount. - i Habra Kt-.-en are tar 
con rt-r able traac3; ctoiibi Saacciai L*uc 
82.90-83.10. 


OTHER MARKETS 


Aur. 12 1976 

Sterling 

tJjS.DoUar 

IVnatifain 

Dollar 

Dutch 

Guiltier 

W .German 
mark 

Striaa 

franc 

tShort term 

7 day a uotfce_ 

Xmtb 

Three mutxth.. 
Six month* .... 
One year. 

8l*-9l* 

9l*-W>* 

to-ws* 

Ml*- 11 4 
■ 12-120* 
1258-18 

678-88* 

8-81* 

614-85* 

7-74 

77k-8S*- 

8la-3 

61* -8 1* I l 3 4-2 

• 8-7 .TVS 

■ 778-815* ; 258-27* 

8.1*068 i 36* -37* 

BiS-O.i 1 ' 66*468 

9,i-8* . 66* -67* 

*4-IU 

i t -T4 

24-27* 

55*51* 

144-2 
4-ria 
2T*-ai* 
358 37* 
6^-4* 


•StKn ilali.* 

Annnclns 1 7D.4 1-70-81 '.Vrci-ntluai 170-280 
Australia, .1.6386- l.tSM'Arw™.... SL'riSi 

Brazil ; 17^8-17.46 .Uclftiiini.J 82-84 

Finland— 7.871* -7. 98 1*' Brazil | 21-24 

Drew... G8.79B- 70.494 ‘CaDHilH....' 2-15-2.19 
H'n«iDiiu{| 10.625- 10.668, Dcd mark . 12.42-I2SQ 

Iran I 139.0.141.0 iFran«*..... fl.10-9.J0 

Knirait....! D.80S»0 j 315 (ii-nranr. 5.35-5^8 
LtutfmhVi BQ.6fl-80.fiQ 'Greece— .. 67 r B9* 
Malaysia ! 5.300-5.519 ,ltal>‘- .1459-1510 


Euro-French deposit rate riuuT-ferm 7-71 per cem.; seven days' nonce ?-7i per ^"-ZeataDd, 1.8*87- J648 ,4ajm*i • b20-6JO 

cem.: one-mcrath TW> per cent.; three months 81-83 per cent.: sbe momhs 9j-9i per J * ndlA ™ l.Ss-7.40 N^JirTdf' s.M.&.w - 

cent.: one year 101-101 per cent- . Jilngzipore 5. 1945-5.2 1 55- A ur»ay„. (1.35- II. 55 

Lonscr-lerm Eurodollar deposits; two pears SZ-Si per cem.: three rears 9i-9} f’-Vinca .. I.49B0- 1.5127' Fnrtupil . 54t?-b/ 

per cool: roar rears 91-8} per cem.: five years 94-10 per cent. I'.a.— . smtn • DO I2J 

The folio wine nominal rates were ouoied for London dollar certificaita of Canada... pur'trlan.i b.Sfi-fiJo 

deposit: one month G*-0i per cent.: three months 73-7 per cent: sta months l'> 2.03 /. '2 

8-71 per cent.: one rear 87|*-ii5ia per cent. ” ' 

* Rates are nominal dosSns rates. 

t Short-term rate* are call for' sterling. t’.S. doSxn and Canadian dollars and 
two days' notice far ganders and Swiss francs. 


S8.45-96.48 Yus^-i'm 


5 Based ou rate* quoted bv 
th-ak-rs. Other rai-j* raaj !>■' wuo:'--1 i«**- 
nrherc- 4 Rate mivod :i\-. eutnnietxial 
rate: financial rate ?•.* 


attributable to Institutional sell- provided the only point of inter- were dotvn 20 cents to SAL55. 
lng. The Bank: of Japan’s cut in est and the stock gained a further JOHANNESBURG— Gold shares 
its official discount rate to 7.5 per 20 cents- to SA8 on a- turnover moved ahead following the slight 
cent from 8 per cent had no-im- of 780 shares— a brokers estimate improvement in the bullion price 
pact on the market . suggests the stock has a real and also renewed interest Sum 

Electricals, Motors. Construe- asset of $A20 per share. overseas, 

tions. Housing, Foodstuffs, Paper- BHP were up 4 cents to $A 7 J 6 . Mining Financials followed Pro- 
Pulps, Machineries, Shippings and Bank of NSW were down 8 ducers. Platinums drifted lower. 
Printings were lower. cents to 3A5.94. i".'- " Other Metals and Minerals were 

Nippon Chemical and Nippon Brewers 'were mixed. ' Tooth generally down. 

Denko each lost ground on Chro-. finned another 3 cents to SAL60 Industrials were Inactive. 


FORWARD RATES 


— I One month Thro- mr-utln 


S(w York 0.70-0.60 c.pm '1.85-1.75 c.j'm 
Montreal . 0.50X1.40 c.pm 1.55-1 25 e.jmi 
AsntMain.4-3 <*j'in ;I0L|-Si* e.|m 

Bruraels—. 25-05 c.pm 130-60 t-iru 

I'op'Dlig^i 8-5 nrc pni 12-9 «.rc jau 
Praaknirt 4 3 pf. pm IOit-9^* pT pa 
Lisboa ....'40c.pnr-50c.dii>:9ilc-|-ni-50ajUg 

iUbo.....il4 lire clan i7-10 lira riis 

Oslo..—... 5-2 ore pan .12 9 ora run 
Paris ...... 3 T c.pui '5 5 r* m ytn 

Stucfch 1 ImlBU-U 'ire pm 5/-5i ore pm 
l* leans ... 35 lu grn | 

Zurich ■-•.pni 


5V45 i;m |«i 

103*-S jj c. pm 
Six-month fanrarri u.s. rinDar 1.90-398: 
pm. and l^-moaih r..Wi-;.45c pm. 


GERMANY ♦ 


Aug. 12 


Pncea 

Dm. 


a:Lg. 

Allianz Tersich... 

B.ZLW, 

UA5F. m 


Rl ,+OJ 
483*1 +4 


Uayor 

taw Hypo— — ! 

Bayer Verritnabk.. 
OommBntMUXk— 

(LVnU.Gnmnii 

Daimler 

Deg ub«». ........... . 

Deroag ,.L ■ 167 4 

DcutscheBank_..; 321.6’ 4- 1.1 

Drasriner ! “ “ 

Dy ckerhof Zemtj 
Cdseaherg .—...I 
Uiitehmkrang — 


145 1+Ll 

118A:fl 
519 i+l 
353^— _ 

213.51+0.6 

80.K+0.7 
318 !+l.l 
235 j+5 


Ha|iag Lioyrf 1 

HarpenenDMIOOl 


. . . MI0D1I 

Hooch at — . 

Hoescfa.„....^ | 

l.G. PkrbealnOq- 

(uUI Satz (VHoOl-j 

Kormodt— 

(vauthts, 

tioecknerCPmooi 

•clock HumboiL..! 


K raaMalTei ( DKXhl 

yuooj 


kirupp Prt 03 

K’linitaiitwiia Phi 


247 |+3 
20O.5: + l 

«0.1._ 

184 i + l 
134.8+0.8 
ltol } — 1.0 
136.3 +2.8 
54.9^0.1 

. sag; 

119. J +1 

437 +1 

272.5' + 0.5 
100.5;+ 1.5 
168.51+1.7 
SbO 

i.5 


LoweabiaaDHMJOl 

Lufthansa I 

M-kJi rt..J 

U 'aun ann 71 jU IlM 

Matalnnflcfaaft_| 
XI nnfJi Uackmetsl 

Neckenmnn. — J 
PmraniB DU L00 < 
Ubelaathl DM60 J 
Sbnin We* Elect. J 

achering 

Si emeu*- 

Suilzucker 



Vcceln* W ra iBk 

Ikon 


+2.5 


PARIS 


Aug. 12 


Price i + or 
fr*. ' 


Air Luruidu. • 

Aquitaine.— I 

Beghia. 

B-SJi. GtnxU....' 

farrefo u r 

Chargeoia Kennisj 

Clttoen 

Fr. Petroled—. 

Cie Bancaire— 4 
1.GJ5, 


361.6 

480 


122^-0-5 


Cle rin Kord— 

Lredit ComFrtweJ 

Credit fancier— 

Demin NJi | 

S. A. Dunlop. 

Eraxtandard— ^ . 

Fin. leua. 

Gal. Lafayette—. 

Geo. Ucradenbdc. 

1 metal 

La large 

L*Onal ... 

M a ch ine flail 1 

utfhnHn “B". 

Mnac Hemwsay... 
Paribas 

Pcciiiury 

PengoosOPra.TO)— 
Pried 


Printexap* ... 
Kedoote. 


Ubooe Poatenc ! 

SotAlor S-A 

taint Gobain 

Bar. K’at’d' lor— 
5wree PoriuM.. 
bcea 


ojsjp.^ 

Ttn/nraon Brandt- 
C finer 


435' 

1.9091 

182 

424301 

140.4| 

478 

295 

■25.1 

141.61 

356 

145.8| 

22.3 

69.5ad! 

37.5; 

30.1 

152 

■78A 

lao.ij 

860 

33.4 

1.1561 

571 

176 

11244 

240.1 

138 

82.5| 

839 

118-Si 


— 0-2 


12L.D..— 




277 , 
115.5] + t 
236 
214 
213 


+ 0.6 
+ 8 


+ 1 
+ 14 
+2.9 


+02 

+2 

+3 

OA 


+1.5- 


- 0.1 
+2 
+ L4 
+ 2.1 
+6 


+ 30 
\~A . 
+0.5 


k05 

t^l' 1 
+ 1-2 
76.05*1—0.' 


-0.2 
,+i.a 
78 


I Dlv.lYki. 

1 * • 

% . 

j»17 

1^7 

1 14 

2.9 

17 

6.8 

17 

6 ja 

X8 

2.7 

18 

2^ 

17 

3.9 

Ta 

8.3 

IS 

3J1 


fn 

to 

|>-[ 

10 

B-in 

8 

6.6 

14 

5.6 

•tie 

4.7 

8 

9.1 

IVTI 

IS/ 

j xo 

ftj 


— 

( 5 

2.1 

so 

2.2 

im 

111 

B 

6.0 

6 

LU 

lb-S 

I4J) 

10 

6.7 

lb 

2.9 

16 

d.b 

20 

ia 

4 

Ed 

12 

3.4 

14 

b.O 

12 

2.6 

lb 

X.6 

6 

txi 

7 

5.4 

V5 

4A) 

K4 


til 


: 16 

IVll 

1 

o.fi 

i 14 

7.9 

1 ia 

2.7 

! 10 

6.3 

“Dir." 

“fid 

Pro. 

X 

16.5 

4.6 

tUt.E 

4.7 

11-03 

9.0 

37A 

7.6 

87 

SJ> 

16 


TsTel 

111 

24 

2.6 

ve 

8J8 

10A 

'1J2 

27 

7 JS 

74.C 

7.6 

18.75 

12^ 

i A 

7.6 

15.6 

ao 

7.9 

S.O 

6 

3.9 

4,5 

6.7 

18 

tt3 

15JS 

1.7 

27-26 

L4 

10.8 

L9 

1H.B 

9.4 

14.1 

11.2 

14^ 

6.7 

12 

8.7 

3 

3.6 

tie 

321 

16-76 

13.2 

i xft 

W.8 

13-2 

10.9 

aa.b 

az 


8.2 

22b 

9A 

1.45 

4.4 

VUb 

6.0 


m\ 


AMSTERDAM 



Auk- 12 

Prwe 1 + ur 1 Dtv. 
Fl.. - Uj 

ZHf- 

■% | 


Ahold (FL20) .1 

Atari fFl20)„ 

Aigem BnlcffllDO) 
A3LAS NT (FL10) 
AMR? (FLED).—. I 

AnuoBanktFLZO) 

V«nBerkel»tFI^O 

BUeokodcpn^lJ 

BokaWestmJLlOj 

Dtdiriu-TdKroda. 

tOaevi0r{FL87).~J 

BnnlaN.V -Bearrr' 

HutoCcajTktPLIOl 

GistflrocodeFUffl 

Eleineken (PL36)„! 

HelnutUliJfi.(Pl-loj 

Holland Fund ’ 

Hoogoveiis (PI 490)1 

H'nreDnuf'ta* Pita; 

I.H.C. Holtand...: 
K.L.M. (FUDW-. 

1 at. Mailer 1FI30) 

Jt/Wfifan (F7,(0).- 

Nat- Nedlm'nv* 

MedGndBkOl 

MadBUdflklPl 150}j 
New<FL60>..»-:.. 
flljnmtal I. Date 

OC8.(FLSQ 

Tan Ommcrai— 
Ptaboed (PL3C0~ 


1022 , + 0.8 
37.5—0.4 
335 mJ — 6 


12-0 — 0.1 
+ 0.1 
-0.4 
+0.3 


88 , 

772 
119 
82.5i 
113A 

64 

470.5? — 3M 


117 

56 


+OA 


*1 


30 (.10.3 


20 

X5 

21 

52, 

23- 

34 


60.4j+0Ai 
1.71+1.7, 


, 26^1 

iVecPUOOl 812 


Boilnon 
Horento (FL60J ... 
UoyalDotcb(F12(Q| 
ttavulngk fink 
Tokyo Pan 
Unilever (I 
VXLF 


159-,. — 

37.71+02 
701 -X 
61.9' +02 
19.1!— 0.1 

405(— 0.1 

562U-0.3 


3.5 
10.7 

6.6 
03 


5.2 


4.6 


AUSTRALIA 


I VIENNA 


Au*. 12 




Autt. S , — . 


Acrnw Amdralia * 

Adeiatde Bricton Cent 50e( 
Allied 3Iaig.Ti*lc; Indmf 1 
Arnfjdl if; 

Atnpd Pacrotaam 


7-^AJLt. 


U3 


50.3 
S7M 
84 _5 
. 45^ 
145.8 
72 


67^f-0.8 


.1754! 

270 


182.5 

129.7 

110.8 
94J 

271 t-1 
,(FL.79^ 
104.3] 
183 


+ 02 
+0.6 
+ 0.4 
-0.4 
+0^ 
+a6 


l — i 
+0.5 


151.51+041 
-O^ 


+3 

+0.4 

+a7 

-0.5 

+0.8 


—0.1 


30.4^ 5 A 
23 I 3.8 
• 14 2.2 
18 I 4.8 
15. 1 2.1 
26 1 10.0 
11 j 6.8 

5 


1.2 


84 

20 

3541, 

16 

16 

10 

S 

88 

80 


u.S 

3.5 

445 

7.1 

6.1 
6.9 

1041 

341 

7.4 


s21t( 2.4 

18 

18 
28.2 
4 
10 
40 
17 
30.3 


7.1 

8.5 
6.9 

1.5 
9.0 
U.5 
6J 

1.6 
741 
7.41 


TOKYO ^ 


Aug. 12. 


(Janoa j 




Fuji 
Hitaofal 


C.-Uotu 


Kabota 

If aten s t it aa 

Mltsabishi ftmiir 


UiUabUUOixcp; 
.Mtaui * Oo__ 
M-ltsuk osiii . „ 

Ntraan Motors 

SbbaldoL. 

Sony 

Taloho Marino 
Itakeda Chemical 

IWJin - 

Toktc Marine—., 
Tbayo Klect. Pvrr 
Toshiba 


Toyota Motor. 



1 ■ Price i +- or 

Ulr 

Yld. 

t Yen 

— 

* 

% 

241 


16 

3.3 

172 

-1 

12 

3.5 

460 


16 

1.7- 

. ol2 

+ 1 

16 

2.4 

150 


12 

4.0 

508 

— ia- 

18 

1.8 

375 

-3 - 

12 

1.6 

1600. 

-20 

8 


670 

-a 

& 

ao 

390- 

—2 

18 

'2.3 

305 

-a 

15 


407 

1—7' 

20 

mjn] 

362 

-3 

12 

ijn 

116 

— 1 , 

1SI 

I.K-f 

44S 

r-B ' 

13 

1.5 

432 

+ 2 > 

14 

1.6 

405 

—2 

20 

2.6 

325 


16 

2 5 

1.380 

— sen 

25 

041 

3.330 

+10 

30 

0.6 

270 

— 1- 

IX 

2.0 

219 

+ G 

15 

3.4 

151 . 

+ 2 

16 

6.0 

491 

—5" 

11 

1.1. 

670 

+ 3 

a 

6.0 

107 


12 

6.6 

155 


16 


601 


16 

1^ 


Source, nodco Secnririea Tokyo 

STOCKHOLM 

¥55" 


Ang. 12 


Alt&laml 


MILAN 


Aug. 12 


Alltolta Prlr 

AX1U 

AuwniaA**.,— ... 

taatogj _] 

Breda, 

Uai^u 

CaaUral 

CIGA 


1.040 
705 
4,100. 
1,295 . 

euoso 


Guourtni 

Iklmlnt: 

Brta— 




DaPriv^ 


Pries. 

Lire 


11.800—50 


Pinridijr _„j_J 

G enerali , J 

i fi Priv : 

invert fl | 

IttlcemenCi — j 

ItaJgH I 

Itaisuier. 


7,660 

1.161 

|4,390 

343 

1.960 

9QCL5 

735 

£87 


+oe 


Lire 


-20 

-^10 

-20 


(-90 
US9 
U66 
+ 2 


■80 

■70 

^60 

poo 

BOD 




300 

SO 

185 

100 

100 

40 


'UCeatahs 
Uarelll'Kroola 
Modi 


8.5 
3.1 
5.4 
741 
1.7 

2.6 


6 B 
Lfi 
6.4 
ilO.1 
13:6 
113.9 

7.8 
6.1 

6.8 
L7 

7.7 

1.7 
4 ^ 


Moododorl Friv^j 


Mootwliaou 

Motto 1 

Olivetti Priv......' 

KroHlAC. J 

PirelU SpA— .j 

BAri J 


Uinoaoenti ..— 
ttumwno.— 

SJLf.Vji 

I.T.B.X. ............ 

5nia;Viw»sa ..._ J 
Hoc. Gen ImmohJ 


-L25| 

83,660-8601800 
2,108-28 1150 
8.060-1 140 

22.510,-190^60 
810 I 40 
366 !+l 60 

0.S06-94 400 

500 ' - , - . 

87,650!+ 150*1,1001 14S 
1.660+60 120 

496 ,-l.S 33 
1.160 + 17 ^ 

906 I 70 

1.286— | 95 

731 i-«l 50 
67.600-200600 
61 !-0£ < - 
2,345 +5 ! -j- 
£.631,-19 
1,470-20 
T.608-8 

BOB 1-2 


7.7 

7.4 

0.6 

0.9 


[200 f 3.5 
160 ]T0.7 
72 4.8 




fiorara — — 

Chnlo — 

CelluUwa— . 

TB^iLhJiir 
S ttCBeen 
Pegmeriu.—,—... 
GwngtotfWS^ 

3fsiab(w — 

Mo Och Donuio_' 

ifatoe ■ 

rioadyik Afi, 

S.K,P.-«» Kr60-; 
Stand BnakUtJjiJj 
TwHtaUflTCKrWj 
Uddebrilm — r __ 
Votvo(Kr6q 


Kroner 



■SWITZERLAND 0 


-Ang. 18 


Altiniinimn , 
HM , 


‘A’. 


dbo-Geigy 

Da Da Put- 
Da Da An — 
Oredh Stdne — 
Finfaar (Gems)— 
G«L4togJeLyiO|, 

Hoffman Inflocbeili 

Inlerfood Bu— . 

J aren a . — 

Da -Ptg. Cert... 
tandbGytBmOO 

Koetle — 

Da 


!•' 

fee. Into. Ptaeiuj 
tiwjwaclFKm. 

tiirira Bank (JorpJ 
Dn^ankofSvrltol2 

Winterbur, 

Barieb Ina, 


Price 

Fa. 


14)80' 
510' 
l_38fi . 


1,525 . 
1,035 
620 
2^75 
630 
1,090 

80^80 


J—850] 

2^75 (—75 


530 

314s 

870 

3,220- 

1,475 

J4.3M. 

760 
;160 - 
400 
450 
1,295 
1.740 
.750 


+ “■ 


+5: 


H.- 


+. 10 ' 

ys 


+t 


+50 


Dir, 


12 


19 

1100 

20 


8li 

26 

,11 

14 

IQ 

20 

30 

40 


SltL 

% 


5.6 


1.5 

1.0 

4 A 


4J 

2.4 
8J 

1.5 
74) 

9.3 

7.4 
LO 
3.3 
1.7 
241 


Aseoo. Minerals 

Amoc. PalppKjw 51 

Aim. Con indmarim— 

Anst Foandatkm Inverts. 


ts 


Hlib 


AtMOUA G*e_ 


BluflUeto) lad. . 


sjj - B auneiM^'! 


Qnriton Onlted Brewery... 

G. J. Coles 

CSU «ll ; 

Oono. Ookt Fteki* Amt.—. 

Ccmulncr , 

Uo n «lncJtUAtiitei^_.— — J 

Couain AnxuaJis Qba ] 

Dunlop Uubberii 
HriCUK _ 

Stator Hralth 6ok) W (91.*... 

* v, tndnairlea 

MI. IS»), 


10.60 
-10.77 
11.52 
10.56 
10.41 
t8.69 
tO.78 
111 18 pO, 
10.73 +A 
10.76 1—0 
104W 
10.70 
10^8 
17.16 
1L60 
tl.86 
tLOB 


‘,-OM 


, 127 
1+tLfli 
i.01 


-04)1 
1+0 JM 
+04B 
-04)1 


Qen. Proporty*TiTM— 

O nillrt 


Batnuttey. 


14U, 



M e e taMi a r aMiD umi.. . . . 

Metoto Staptorataon— 

M1M- Hnimn p. 

Myec Bmporimn ...I 

Sana.. 


-Ntafaotaa International 1 

.North Broken Uin 


Ull'tji 

Piooeer Concrete; 

Uecbttx £ Col man 

H.Uritalgti...— 

tantlilanrt MIdioc 

ritocka A HoMinca 

Toocb (81) 

Waltons — 

IVrttoa Mln'njr (50 CWt*)] 

Woofhoitb— 


•4.02 

MLffl 

12.90 

40.10 

11.26 


1241 


TU.90 


10.71 


10.35 


tl.48 



12.12 


:o.bi 

+0.01 

f 1.00 ■ 


TC1.67 

+a!ai 

1L&S 


11.0 




-0JJ2 

ta76 


1038 


t0.92 



10.96 

-0JJ6 

10.12 


10.36 

+0.01 

t2.0 

*0412 

11-40 

l +04M 

+0.95 


10.34 

>1.10 

tags 

<0.25 


'+MI2 


- 0.11 


10 69 (-4UM 


ta.is 

:t).a7 

tO.lO 

12.30 

1160 

10.70 

tl.61 

1026 


1+1. OJ 
i-O.OS 




BRUSSELS 


■r. A.UJ& 13. 

."it. ' ■ 


Price 

Fra. 


8,280 
a, las 

2,140 

1,068 


4,020 

Banqne de JBrux,. 2.330 

BeaBerfBT._ — _ ; 

Bmx. Iomhm. ft , 

CULS. Cement.^. 

CockeriU 

tLBJLS ^|a;090 

Uficcrotai Jfi.luO 

Fetoaque Ket__Jl.900 
GJJiUK>JJnu.....| 

Otace 5h. Hoch._.| 

flcbOkon. 

Intercom—... 
fCiedlttank.— . 

In Koyalo BelgE.. 

PMioflna.^— 
flitao Geraot— . 

Plmrr F mnlrl 

floaOkmemle — . 


1.980 

,4.210 

[3,900 

.{1.640 

|7.010 

fe .010 

16.340 

12.190 

16,080 

2,850 


floa Gen. fl*ngnJ 3,030 


floflira— : 

Sotosy'A'. 


Ttadswnjfflea— « 
□.OB ' 


On. Min. (1/IOthj 
tleUe Mpnoivna. 
Wigtajito— 


3.200 

2.675 


8,950 

3,110 


1,580. 

4^86 

804. 


I Dir, 
+ or | Pro. 


+ 15 1590 
!-20 
+ 20 
+3 


+ 16 
+ 10 


Net 


105 

110 

180 

150 

>161 


,570 


+25 

1-5 

, +5 
h-20 
I — 60 

+ 90 


-BO 

+8 


+80 


— 16 


— 16 


Idu 

,310 

500 

,129 

mo 

lass 

170 

76 

{550 

176 

175 

196 

185 

150 

175 

95 

360 

35 


Zld. 

% 


9.7 


4.7 

4.9 

6.9 
14.0 

7.7 
e.i 


6.5 
•A 

7.7 

7.9 

3.5 

4.4 

I- 8 

6.3 

5.8 

6.5 
6.7 
6.1 

6.9 
S.l 
6^ 

6.9 

8.4 
4.3 


OSLO * 


"’Aug. 12 


Bergen* Prlvacbld 
Bprpaslitmpald tJ 
B oo e Mton l — -.^- h 
*“'■ id Ki6UJ 

Jt'; — 3 


Dalfimn Kyid' 

ytaltatm—. 

Btataund 
JCoonoA 


Entfifltaano 


■ Ind- 
gtawtoadr— -J 



Aug. 12 


Pm* 


■ • D/i-.l/u. 
i >• : 


Ctednaostoit^... 

PeriraouacT 

detacu. j 

tamper!*. 

Steyr DoimJer — 
7«ni Uaeneait. ._, 


380 ' 1 10 ' 2J) 

W3 ,-rZ ; 12 3.5 
750 ,* 3 [ 48 < 6.4 

146 9 1 e.a 

374 ( + 4 ! 22 ! 5.8 


JOHANNESBURG 

mimes 

.lOgltSt 12 

Anglo American Co run. ... 

Buffetafontcin 

Consolidated Cold 

East Driufomcjn 

EJsburg' 

Harmony 

Kinross - 

Kloof 

Leslie : 

PotsaeroTsmst Platinum . . 

SL Helena . - 

SoHih VaaJ 

Cold fields S.\ 

Union Corporation 

De Bern Deferred 

Blyvoonutricht 

East Rand Propcnles „„„ 

Free State CerinM 

HanebecsUaateln ... 

President Brand 

Preeidew Stern 

Stllfonteln 

WeJkom _• 

West Driefanteln 


Western Holdings 

Western Deep 


Rand 
4.-P 
21.00 
4.W 
11.10 
2.95 
3. fill 
7.j<! 
I MO 
1 . 2.1 
■? *n 

13.. W 
»I.IK1 
3.5U 
■">.42 
8.25 
10.70 
32-23 

25.00 
27.30 

110.00 

3.73 

4A3 

*7.73 

137.00 
20.50 


+or- 


4#-* 

-0.13 

+dcu 

HISS 

+0.B9 

+*in 

-82J 

+0.U 


+023 


+ AIU 


+0.U 

+020 

-o.a 


+o.a 

-1.71 
+ 0.1I 
+0J3 
+OD 
-038 
+L30 


INDUSTRIALS 


Anglo-Amcr. Industrial 
AngJo-Transvaal ladnstrles 

Barton' Rand 

CNA lnvesunenis 

Currie Flnanre- 

De Beers Indtutriai 

Creaierraans Stores 

Hu leas 

Medsusi 

OK Bazaars 

Ovcnstone lnvesunenis . 
Proiea Holdings 
Rand Mines Propertius ... 

Reynold's Bros- 

SAPP! 

So tec 

SA Breweries 

SA Phis, and Wines 

Unisec 


M3 

11.73 

J.13 

+:.oo 

io.ii; 

:r.so 

;*.m 

7.00 

cm 

9 n 
0.93 
1.6 
13.05 

15.10 
1.75 
1.05 
\M 

14.10 
1-05 




-AC 


SPAIN 


1' 





1 J f [ 




Mira H 


’ 1*1' ft' (7'^ i * 







B.i 






Kf 





< WB 1. JJ « » HHMW 






’ ial 1 i^i ^1' lL 1 1 nB ' ■ j 1 1 



J'lfiiiBBN’ i ll 



















* 





: M. BPPPIPPPM^VN 

rrmk 



tt^K 



ttBk 












*ri ifl 1 



I'ln 





It* «-t 


-aK i 
P-Ml 


COPENHAGEN 





Eg! 



m 


tv 








Enentias Ara. . id ■ > 

Kepacola zinc 221 

Exp L Rio Tintn 31450 

Peasa (LWfli 120 

Fenosa fl.OWl 318 

Btaonzaixo SA dot 

FttaffiKutto Servicios VS 

Gal. Preciados 412 

Crupo Vdazqocz (MO/ 805 

FHdrOla 152 

Bwrducro ' za* 

Motor Iberica 224 

Olarra MO 

PetreUber 280 

Barrio Panakra 3U 

Scat 0.000) 1X0 

SevlHaoa Elec. UTJO 

Snlace 13 ' 

TWaftxrfc* . 23Z 

Totaces 327 

Unkm Elec. 13525 

■Union y Fenix SA5 

tifhls 23 


— X 
+ 2 
+. 1 
—’7 


- 1 
— • 1 



MOTES: OTtrsess prices tad ada 3 
p r e m l iwn. Belgian /ft y l/l n ntta aft 
after witHtokUng taia. - . 

0 DM 3 ) dcooitia unless othenrisa s'* 1 ®- 
Kr.lM denom. unless otberWta® S 1 **— 
Ptas-SOOdemm. inleas «UwrwW 
„ FYs_ 9 M denom. mil era otbflnns®:^*^ 
f Yen 50 denom. -antes* otherwise weu. 
d Price At / time et flWflSS' 
a Plorttn. - b Sefauung*. cCtta 4 DM- 
dead; alter peadtos rijtus saUor saw 
•c Per stare. /Francs, ffflrtrtfl 
dtv. &. A Assumed dtrkfead after scrip 
and/or risbu issue. a Altar loCM 
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FARMING AND RAW MATERIALS 




price 


T££ NEW ZEL4LAND wookfiooi 

S rice for the. 1975-78 a^siir-wlll 
e 134 NZ cents * taIo^>c<Kapaced 
“with S 3 cents' test sewtKt^r - 
Mr. John Board 

chairman. saW vaftgr a-ineeting 
of the New Zealand T^opl Market- 
ing CoipOKEtit»r and-the Minister 
of Agtimn&teii&FJsheries, Mr 
Coltir Moyre^har the corporation 
laat-wee^; a^eed.to. a minimum 
price of IOS cfints a kilo. How- 
ever, it dDci fled to add the full 
effect of the 15 per eent devalua- 
tion .of -the New Zealand dollar. 
- Mr. Clarke said the price would 
create more confidence in the 
wooI'grbwiAg sector, particularly 


Grain markets shrug off 
U.S. crop forecasts 


BY JOHN EOWAROS, C0f«4ODITlES EDITOR 


.. .-WEtlJNGTON, August" 33.- j! J , 

• 1 'GRAIN. MARKETS in Tendon but the amount 'available for sale 
and Chicago opened .slightly is limited. The EEC is. reluctant 
lower yesterday, following', the to dispose of its surplus of feed- 
latest crop estimates by jbe^J.S. ing. wheat to Russia- in view of 
Department ' of Agriculture, and doubts ' surrounding the Com- 
the announcement of a -tempo- munity’s forthcoming harvest. It 
raiy embargo on . sales to the 


Soviet Union. 

Although the crop estimates 
showed, reductions from , previous 
forecasts, the cuts -were:. J.ery 
much in. tine with market ex- 
pectations and fad. . to uT large 
extent, already been discounted. 
A* a result, the first reaction was 
to view the report as “bearish.” 

Values in later trading made 
up most oT the ea riff?; . losses. 
_ . however, as dealers calculated 
among nigh country farmers wfaa i that there was little scope for 
depeaded on store stock. He said prices to fall. But there was the 
tbp.titool. marketing position was j possibility of a further rise. 


‘rather- he tter than at the same 
time^last year. Wool in stock 
isbtftit 2QCU>00 bales) represented 
only one tenth of what would be 
soKMii a year. 

".Mr! Thomas McNab, chairman 
of Federated Farmers, said the 
new minimum price - seemed 
"optimistic " in relation, to last 
year’s prices and the economy. 
It seemed higher than market 
prospects suggested, but farmers 
could only hope .events would 
justify the Board’s decision. 
Reuter 


Rubber pact 
may be signed 
this month 

KUALA LUMPUR, August 12- 

EXPERTS DRAWING up a 
nihher price stabilisation scheme 
aimed to put a five-year agree- 
ment before ministers of 
natural rubber producing coun- 
tries for signature later this 
month or early in September, 
said informed sources. 

The experts — appointed by the 
Association of Natural Rubber 
Producing Countries fANRPC) — 
to-day began a meeting on the 
scheme, which was agreed in 
principle at an ANRPC meeting 
last May. Indonesia, Malaysia, 
Singapore, Sri Lanka and Thai- 
land agreed then to set up a 
100.000 tonne buffer stock. 

The sources said price levels 
for operations bv ■ the buffer 
stock manager still remained to 
be fixed. One suggestion under 
discussion called for compulsory 
buffer stock purchases below a 
floor of 120 Malaysian cents a 
kilo for RSS No. 1 and sales 
above a ceiling of between 1S5 
cents and 200 rents. 

Reuter 


It was argued that,. if the next 
USDA estimate in- September 
showed a further decline as u 
result of dry conditions in the 
LLS. “corn belt.” market values 
would naturally rise. But .if the 
crop remained at the present 
level, or improved by September. 
then exporting to the Soviet 
Union was likely .to be. resumed, 
which again would cause prices 

to rise. prefers to await clarification of 

There were further rumours the situation in the U.S. — still a 
of Russia seeking to buy grain major supplier of grains to the 
from sources other than the U.S.. EEC. 


MAIZE 


75r»”* 
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1975 


The Canadian Wheat . Board 
remains withdrawn from the 
market for wheat, oats and 
barley, while it reassesses the 
supply ’ position following sales 
to Russia and the Impact- of hot 
dry weather 

... There was encouraging news 
ft'om the Alberta province, 
where it was , reported that 
cooler' temperatures and showers 
had eased .crop deterioration. 

In" London,, .trading in 
imported grains was said to be 

very slack, with little business 
done. U.S. dark northern spring 
wheat No. 2 was quoted at £88 
a tonne for August and Scptem- 
rber delivery, direct Tilhury. 
compared with £89 on Monday. 
American No. 3 Maize was un- 
changed at £06.50 a tonne. 

• The UB. and Japan said they 
'agreed' in principle that the U.S. 
would sell at least 14m. tonnes 
"Of grain annually to Japan over 
the next three years, reports 
Reuter from Washington. 

U.S. Agriculture Secretary, 
Mr. Earl Butz, said the USDA 
bad already taken into account 
projected sales to Japan and 
planned to take care of regular 
customers. This was one reason 
that sales of grain to the Soviet 
Union bad been slowed down. 

U.S. grain harvest — Page 10 


Fertiliser prices weakening 


BY PETER BULLEN 

WEAKENING WORLD ‘ prices 
and demand for fertilisers may 
undermine the confidence- needed 
to invest large amounts-: of capi- 
tal, which was necessary to make 
Britain self-sufficient in it? supply 
of these materials. 

Mr. W. H. Coates, general 
manager of Albright and Wilson’s 
agricultural sector, gave- this 
warning when he spoke yester- 
day at the international seminar 
in- Helsinki held by the .Chemi- 
cal Industry Committee' of the 
UN: Economic Commission for 
Europe. ' 

Last year's alarming . increase 
in fertiliser raw material prices 
would continue to have serious 
repercussions throughout . . the 
world. This, coupled with poor 
I autumn, winter and spring con- 
ditions in Europe and the TJB.. 
bad resulted In a reduction in 
demand in the world market, he 
said. ’*• 

The general turndown in world 
trade h3d reduced the 4emand 
for ammonia for technical pur- 
poses, which had caused^ a seri- 
ous collapse in its price^.. These 
factors affecting nitrogenous 
fertilisers could be relatively 
short lived, however. ' , : 


“So far- as. the other two 
nutrients are concerned, the turn- 
down in. demand could be of a 
longer duration. In respect of 
phosphate, taking into account 
accumulated reserves in. the. soils 
of developed countries and the 
shortage of finance in under- 
developed countries, the reduc- 
tion in demand could last for 
longer. 

*• In a similar manner; although 
perhaps to a lesser degree, the 
same could apply ‘to potash. A 
weakening of the prices of these 
materials will, of course, help to 
bring the demand back to more 
normal levels more quickly.” 

Mr. Coates said the result 
would be the weakening in prices 
and demand which could under- 
mine confidence to invest the 
£100m. necessary to make the 
U.K. self-sufficient If the Xj.K. 
was to play its part in feeding 
the world by making fertilisers 
available for export, a further 
£150m. would be necessary. 

“ There are. however, two 
basic stabilising factors which 
are increasingly available to us 
in the U.K 

These were the discovery of 
methane in the North Sea and 


the development of potash min- 
ing Id Yorkshire. “Here are 
two of the basic raw materials 
of. the fertiliser industry which, 
if properly exploited, could give 
us the bargaining power to 
purchase the phosphate rock 
which is not available to us in 
the U.K arid provide all the 
fertiliser we require to increase 
our agricultural output and give 
us a surplus for export to the 
Third World, Mr. Coates said. 

• According to a market study 
published by the Paris-based 
Dynachim company tb coincide 
with the UN seminar, a 13 per 
cent, drop in shipments of 
fertilisers this year is primarily 
due to an elasticity of demand 
resulting from “ exaggerated 
1374 ’ price- increases and 
subsequent price resistance.” 

It claims that’ the fertiliser 
business is depressed and that 
there ‘ is a glut of all raw 
materials, rather than the tight- 
ness indicated by vested 
interests. . “ Unless demand 
improves by next February, 
corapl 
fertiliser 


New silver 
export move 
by India 


By fc"C. Mahanti 

CALCUTTA, August 12 . 
TO TAKE Tall advantage of the 
heavy international demand for 
silver— -the price For which has 
now risen t u a record Rs. 1.420 
per kilogram in the Indian 
markets— the Government has 
permitted the free- export of 
silver products. . 

These include silver ‘ coin, 
silver ' bullion, sheets and 
plates, silver chemicals and 
compounds with more than 50 

per cenL silver content, and 
other, products with more than 
SO per ccnl. silver. 

' According to leading bullion 
merchants, daily Indian exports 
of silver now stand at 25 to 30 
tonnes per day, as against 15 
tonnes only a week ago. - 

Our Commodities . Staff 
writes: London silver prices 
easdd initially yesterday, the 
spot bollion price being fixed 
l.ty lower at 235.7 p a troy 
ounce in the morning, but Hie 
market rallied in later trading 
to dose on a higher note. 

Base metal markets on the 
London Metal Exchange were 
subdued. Cash copper wire- 
bars dosed £2.25 higher at 
£6025 a tonne, after earlier 
falls and lead and . zinc also 
dosed with slight gains. Cash 
tin dosed £2 lower, however, 
at £3227 u tonne, following a 
sharp fall in the Penang Straits 
tin -mark «t overnight. 


there may be a complete crash, 
prices of fertiliser raw 


in 

materials as occurred in 1967/' 


Argentine hide 
surplus denied 

BU ENOS AIRES. August 12. 
THE ARGENTINE Turners’ 
Chamber hus denied that 
Argentine meat packers are 
holding substantial surpluses of 
wet sailed hides and called on 
the Government to keep in force 
a ban. on v:cts ailed hide exports. 

Tanners' Chamber spokesmen 
said proposed shipments of 4m. 
weisaJted hides by meat packers 
and the Argentine Meat Board 
were completely unwarranted. 

■Wetsaited hide exports were 
suspended in 1972 to ensure sup- 
plies to the domestic tanning in- 
dustry. whose annual needs 
amount to around 8m. bides. 

'A regional Meat Packers’ 
Chamber report estimates that 
12m. to 13m. head of cattle will 
be slaughtered by meat packers 
in 1975, giving :r surplus of 4m. 
to 5m- hides. Illegal slaughter- 
ing would probably increase this 
by 2 ol, the report added. 

Reuter 




PAKISTAN AGRICULTURE 


Optimism despite 
the setbacks 


IN SPITE of bad setbacks which 
have delayed Pakistan’s ambition 
to achieve self-sufficiency in 
food production in. a few years, 
the Government is optimistic 
that tile present gloom is only 
temporary. 

La.st year Pakistan suffered 
droughts. The water flow in the 
rivers was the lowest ever 
recorded ami as much as 35 per 
cent, below the average of tile 
past 35 years. The effects of 
the water scarcity persisted 
throughout the la$t khan 
(winter) and the current rubi 
(spring) season. In addition 
water expected from Tarbela 
dam was not available because 
of the fault in the dum which 
was discovered in August. 1974. 
The low water level also caused 
a serious shortfall in power 
generation at Mangla and this 
power shortage in turn 
hampered the operation of tube- 
wells. While timely rains in 
late winter relieved the situation 
to some extent, agricultural pro- 
duction was inevitably retarded, 
and Pakistan had to import more 
than lm. tonnes of wheat. 

As soon as the danger signal 
became apparent, the Prime 
Minister. Mr. Zufikar Ali Bhutto, 
constituted a high-powered com- 
mittee to deliberate on the 
agricultural failures. The com- 
mute? which recently submitted 
its report examined in depth 
the problems and difficulties of 
the agriculture sector and its 
-potential. 


Stagnation 


According to the committee the 
current stagnation is temporary 
and can be rapidly overcome. 
Pakistan is rich in manpower and 
bas good natural resources. The 
country can afford the financial 
resources for increased agricul- 
tural development. What is 
needed is confidence to take 
determined action. The com- 
mittee thought that the agricul- 
ture sector . should be able to 
maintain a growth rate of at least 
5 per cent, per annum over the 
next few years. 


BY IQBAL MIRZA 


Mr. P. K. Shahani, Advisor on 
Agriculture to the Sind Govern- 
ment, estimated that the rate of 
growth in agricultural output hus 
averaged 0.9 per cent per annum. 
Production of foodgrains has 
risen by 0.8 per cent annually 
which is well below* the 3 per 
cent, growth in population. The 
recent slow growth is agricultural 
production appi-ursto he the con- 
sequence of interaction of a 
number of economic, social and 
climatic fa elors. Positive rams 
have been recorded in several 
areas but these hive been offset 
by setbacks or inertia in other 
fields. 

Mr. Shahani estimates that the 
1973-74 floods caused a loss of 
agricultural output amounting to 
Rs22.1bo. (£l00m.) and the delay 
in the commissioning of Tarhela 
dam constituted a further serious 
setback. 

The failure of previous covern- 
menls in contain water-locginc 
and salinity will weigh heavily on 
present and future output by 
reducing tne productivity nr con- 
straining (he increase in output 
of large area* of land which 
would, by now. have received pro- 
tection if the land programme 
had been implemented on 
schedule. Mr. Shahani believes. 

A painful omission un the 
part of previous Governments 
had been the gross neglect ol 
arrangements for prod urn on ^nti 
distribution c-f improved sted. 
particularly of wheal, cotton, 
sugar cane and fodder crops. The 
agricultural inquiry committee, 
therefore. immediately des- 
patched a purchase mission bli- 
the import cif 17.001) tons of high 
yielding seeds from Mexico which 
was considered * essential for 
achieving the wheat' production 
target for 1975-76. The seed will 
be sold well below 'no market 
price. The Government i:- j!s'j 
trying to procure the maximum 
quantity of high yielding seed 
produced locally. 

It feels that by Hie 1976-77 
season improved seed will ire 
available for the whole of flat 
year’s wheat crop. 

In the long term the problem 
of improved seed can be resolved 
by establishing a propet seed 
industry and ensuring that the 
requirements of improved seed 
are met entirely from domestic 
output An FAO-Wnrld Eank 
mission has already made recom- 
mendations for setting up seed 


corporations in the public sector. 

The Government is also t:\ing 
to boost fertiliser ar.d water sup- 
plies and to achieve better 
balance between input and out- 
put prices. 

The total water resources, after 
full detelopnieni, have been 
estimated at 142m. acre feet at 
canal heads. The present avail. i- 
bility or water is around lODm. 
Even after full development, the 
jvai lability of water, that is. 
142m. acre feet, according to 
experts, will nut be sufficient to 
irrigate 33.7. u. acres at 15U per 
ccni. intensity. The water 
resources are therefore, much 
smaller than the resources of 
land. 

Ground water 

Prime Minister Zulfifcar Alt 
Bhcfin ha< stressed that the 
evoloitaiion of ground water 
resources should proceed more 
vigorously. Provincial covern- 
meats are encaged in removing 
the present shortage of drilling 
ranahiluy. Priority Has also 
been tivim iu the extension of 
elertrieily to rural areas to 
promote installation of lubewells 
and s' i hi id to- for the installation 
of private lube wells .ire given. 
\ ivaivh is also being kept Tu 
ensure that the ground water 
reservoir, in any local area, is 
nui iiver-explnileil. Farmers are 
heinc guided on proper inmtinn 
of uibcwcIN. The waterlogging 
and salinitv control programme 
is also being implemented 'in an 
accelerated basis. 

In order to meet the immedi- 
ate pressures on the ocnnonij. 
an upward revision m the price 
structure for wheat, sugar ami 
vegetable oil was announced by 
the Got ernment in April ibis 
year. Accordingly, the isjug 
price of wheat was raised from 
Rs.2l.50 per maund to Rs.32 per 
niaund. the selling price of 
sugar was increased from Hs.3.50 
per seer to Rs.4 per seer and that 
of vegetable oil increased from 
Rs.7.50 per sect to Rs.9 per seer. 

Hopes are pinned on the ex- 
pected upswing in international 
economic activity by the end of 
1975 and the availability of water 
from Tarbela next spring and 
officials feel that the country can 
look forward to better times in 
the not too distant future. 


COMMODITY MARKET REPORTS, AND PRICES 

_ .. > . . . u I/.—. — _•> Iinln^l Vai-H*. ictnrulanl- ffirpp m fi n I It- 

BASE METALS 


.rs: cart untnUed. Kerbs: Standard: three months 
20 . 1® to *3,280. 

IL5. KcitlK 

lYDKnms i nr ownwuu ujuvcuivu m 

copper look forward metal to USAS at 


nine months’ trading, d+lrecry Avties/ 
Bordeaux range about An*. 20. 


15.6. 16 to 14. Afternoon: W. 

£599. K03. throe months f81T_ 
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the afternoon Kerb owing io renewed trend to end at £3.200 after £3.265. Tnro- 
mdaUvc demand. Turnover 12.0C5 over —3 tonnes- j 
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the opening foDowtng previous night* a 
softer tend oncy in New Yort. Light tang 
liquidation Initially pushed prices op. to 
IS below previous close bnt the cheaper 
levels later attracted .some support. 

Prices were easier In the afteniooq on 
dealer selling aud booksqnaring. At the 
dose values were £1B to U.S down on 
balance. 

AraWcjj were 225 points lower TO. tut- 
changed, 1 
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SAT10NAL COMPANY LIMITED 

CALCUTTA 

men of the largest and most modern Jute Mill in India 
•table of producing over 6,000 tonnes of all qualities of 
:e goods are interested in having direct contacts with the 
overseas buyers. 

Those Interested may correspond with them at: 

18A, BRABOURNE ROAD, CALCUTTA 1. INDIA 


WOULD YOU LIKE TO START 
YOUR OWN COMMODITY BROKING FIRM? 

in experienced and successful commodity trader usually has a 
ubstanml clientele who rely on his personal advice. If be works 
it a large organisation, he must have given some thought to sorting 
is own commodity broking firm. 

f you feel this describes your own situation please write to Box 
^5171. Financial Times, 10, Cannon Street. EC4P 4BY. AII replies 
rill be treated in the very strictest confidence. 


PERSONAL 


URGENT— 


Are there any kind friends willing to make short- 
term, Interest-free loans to the Marie Curie 
Foundation to help finance the completion or 
two half-finished Homes for 100 terminal cancer 
sufferers? Min. £5—M«. C\m. Guaranteed 
repayment at 6, 12 or 24 months or at 7 days 
notice. Details from the Secretary. 124 Sloane 
Street. SWi (01-730 91 «), 

DEED IT ES 


COMPANY NOTICES 


CLWYB COUKTT COUNCIL SlUS 
in aecerdMce *iin » region Wired £|fn _ 


»UWT BANK IMVCSTWKKT 
CORPORATION LTD. 


PUBLIC NOTICE 


in , Elfn . g.lli luued 12.fl.tS. iwturine 

•2UJS* cSSa^^Sff 1 ii.l 1.73 m-str-n.** rent. AnnU^.^ni 

1 V7S a bonus issue of 1 "aw OfUinsrr toidled CS.SOO.OOO and the" ■*«? -J«n. 
Barer Shire o' lLJ « 6/ enfy <U : BfU* ouUanWMt. 

Oreinarv Bcarv* £h«'C» n 1 I l-S nominal , - 

already • h*id ho . made to Share- 
holders ‘ ... 

Hnltfert el mere Bearer Snares should . . 

therelere oresent Cbiimh No. 2 s <n orner 

ta claim entrtiemenr it!— I 

5. a: Wartnrrg A at. Ltd.. j 

* Coonnn DBnarjnwm. 

St. Albans Jtouse. ■ 

. Golds n^th Street. 

London. EC2P 2DL __ 

S G. WARBURG & -CO. LTO. 

13th August. 1978 


RESTAURANTS 


! JACARANOA. Walton St., S.WJ. Own- 
! i. r Lunch, ont in garden. Dinner 8 P.m. 
’ to midnight. 




tun. i+ nr 
CnidtSclal] — 


JC 1C. 

Cart I 330.6^W-3.7U SA4-6 ■+ 1 

* 355.75-6-.2b 


3 month*.; 351.8-2 1—4 
6 *01001..:. 340 i — 4 

Mortuug: rash £339, 39j. three months 
£355 so 51. 51.5. Kerb.- three months £355. 
AOernooo: three months £353.5 to 55A 
53. iij. 5fi. 

• Cv«b pur pgund. \ Orv previous 
unofficial dose. JSM per picnL 


Salts: 643 (Kl2l lots Of b tOPBCS- 
LairfU publishoa fCO indicator prices. 
U.S. cents a pound. Colombian MJW 
Arabicas 101.50 Other mild 

Arab leas 83.50 rtO.OO). Unwashed AraUcas 
Santos Foots 9640 iSIJSi. Robustas 
77.M 178.73). Daily average 89.17 ■ 83.75). 


ARABICA CONTRACT rjn order buyer. 

5£M*.9 j seller, sales): Aug. 9LO0-M.50. 3: on. 

89.50. Bi-OS. OH: Dec. 91 .5483 JO. Ml; Feb. 
rc.90-B3.00. nil: April 92.30*93.50 nil: Jane 
B3JM458. -nil: A OB. 9190-95.90, 3. 
Sales: 7. 


RUBBER 


SILVER 


Silver was fixed J.7p an ounce Jowrr 
lor mot debrerr to the Usfw Iralljsn 
market yesterday al 23S.7p.’ 0.S. cent 
equivalents Of the fixing levels were: 
soot 496.6c (497.Bc), ihrce-momh sse.lc 
I506JC). str-montb 519.2c i5l9.de) and 
15«amh 54f > Sc 1 5C.8c i. The metal 
opened 3t M«-3S73p <«flt-«9c), 6« 

Improved during the afternoon ■ teT dose 
« 341-242P f507-509ici. 


EASIER apenipg In the Londou 
physical market: Very quiet through- 
out Lhe day. dosing lethargic. Lewis and 
Peat, reported a Malaysian god ova price 
of 145 cents a kilo (buyer, September'. 


No. 

.JLSjJ. 


6H.VEE i 

Bullion 

+ m L.M.E. 

[4- m 

- Pw i 

fining 

— 1 ri(*o 

r- 

troy ftr. j 

pru-ea 

i 



2S6.7i. 

—1.7 ' 2«2.25p [+6.0 

5 mnnlhf, 

243. 3p 1—1-7 Z49.9p 

:+4j 


f— 1-7 j .- 

; 


— 

26Z.5p 

1+8.0 

I2rocoths 

266. Ip 

-fi.1 , - - 

I- 


Yerterday’b! Previcras | Bu-riuom 
dose l day’s close ! done 


LmE— T urnover 194 ( 232) lots of lO.OM. 
oa. Morning: three months 2434. 3.3. 
3.3. 3.7. Ifcrt: three months ms. 
Afternoon: three month) 34X5. 47, 474. 
<7j, 50. 3<U. 50. 50-1. 50-2. 50. 49.5. 
49-fc. Kerb: throo monOu 249.5. 9-S. 9^. 


-Sep. dfi.nO-M.wrii0.5Mfl.tt 

Ot. 58-90-69. DO, 57.5fl-ifl.0B , 

Oct-De. b 7.M-37.8CTJ1.40-M. 60 fifl.4fl-J7JJ0 
JsD.Jlr. 57.M-M.9tf 58.40-68 idJ I 57.85-67.60 
Ap-liro. 59.B6-69.I0.58.46-fi9.56 1 68.1B-U.75 
Jv-Sept 59 85- 59. 9640. 8S-4 0.58 i 58J6-S9.76 
Ort-Den 40-76 -40^040.80-41.05 f 40.8040.60 
Jsn-Mr.1 41.4041.6041.8641.76 ; 41.8641.50 
Ap-Ju n.j 4 1 jfl-4 1 .M41 .8042.00 v 41. BO _ 
Sales: 79 (Mi lots of 13 tonnes. 

Physical closing prices ibajersi were: 
Spot se.op rumen Scpc. -lip <3L4pl; 
Od. 31.9P i3X3Sp). 

9.5, 9.7. 9J. 8.;.. 9.5. • 

SOYABEAN MEAL 


; Yeslerd'y i + or ( Uuvioeu 
Closes | — ; Date 


COCOA 


Ccedib'oos were generally outet today 
with values Showing Utile change on the 
day. reports Gin and Safins. 

«5P**s^W r 'i J ^ te 


So40cmtnuX 

E«Cteait«-.. 
December „ 
March ........ 

May 


Wtgj »«• 


, tonne 
August. MJU)-8aJ}tf +.1.1 

Ocsobtr.,.. " 

Hacumber ...IS6.6O-6.80 

February,... :88J&-7.00 

-April.- J9 7.79-8- 10 

June j88JO-8JiO 

iu hum W.5 o-anfitf 


85.084.8 
+ a.56Jts4J-«fi.6 
+ 0.5 I86.S-B3.7 
+0,46^7^5.0 
+0.06' 88.1-86.6 
+0.3 - 

+0.4 f - 


Sales: 7V (78) lots Of 100 tomea. 
620.Q-22J3 Ul^6888A-12.0 CT * r . n 
596.0-86.0 J — 5.75587.0-77.5 SUuAa - 


975 ^77.0 |-2.e J6.77.0-68.B 

571.0-72.0 --J.fi I570JS-65.Q 


July 1571.0-73.0 k-4.0 |575.0 

■ • ’^.iBeexi 


SejMraber!";B7 llo-72.0 {— 3.0.iB68^ 
Da»aber.,.i57O.D-7S.0l — 


Sales: 1.242 (1,181 1 lots of 10 unnes. 
trtenMiaul Ctcsa Agraemanc priest 
Dally 55.08 (55.64; U.S. cents per naund." 
Indicator 13-day average 36-01 156-18); 
22-day average 33.48 (35J7). 


FREIGHTS 


LONDON DAILY PRICE5 (raw sugar) 
lower at £215 (£223; a ion c.U. tar 
AusuflL'Scpt. rttpmenr. While ssgar dally 
price was fixed at £Sla >C29i a ton. 

After an initial caster spelt, u-Hh Ions 
liquidation and . stop-loss selling, prices 
recovered fir a* much as a. The martet 
remained generally steady tutll mid- 
afternoon when prices rose spectacularly, 
with October tottddnA £220 before fall- 
ing by several pounds on profit-taiang. 
C. CzanuTuw reports. 


DRY CARGO— In malted, contrast IP 
mtarday's trade, chart enug was on a 
very small scoie whh many sections idle. 

Qratn bookings covered cargoes from 
RoqEton' to Anreerp/Hamburg range al 
33.73 LI.O. for Aug. and U.S. Gulf Io 
Tarragona at M JO f.l.o. far Aug- A cargo 
of maize was arranged Prom .South Africa 
to three ports Japan u 813.73 free dis- 
charge tor August. 

Miscellaneous chan«rlnc tnclnded 
gyps u m frim Nova Scotia to Soaispsri 
a! 94.50 r.Lo- for early Sept, and 
phosphate tram Aqoatu id India at 97.13 
f.i.o. for Aw.. ■’ 

In the timecharter M churl, a vessel nf 
193223 Jong dwt was booked *er a irans- 
Aihmic round voyage at .43 cents, delivery 
Continent Aug. In direct conthmsUon. 

' A vessel al zo.ooa-TS.W long cons nr 
required Tor a voyuee man Japan/ 
Ptutippues to U.K./CottiiaenL via Suez, 
Aug. 13(30 and a single or Twees deck 
stop of 10.000(17,999 long dwt for rix id 


Muar ] 
■ Praf. 

XestettteF* 

Previous 

Bssinen 

Comm; 

Con.! 
1 

| Glow 

1 

Diy'n 

Clt«e 

Dtme 


£ per ton 

Oct. ...;218.B5 7JW 550.00.80.56220 iO-Ofi.M 

Den <214.004.05 218.50-17-50320-00-04.90 

Which.. [2 11.00-2.00 (S 14.25-14. Sfl'STB.Ofl-ll 2. 89 

Mac <208.5#- 8,00 £10.60-1 1.00210.00.189.0 

Ani;. .‘...1206J0-6.1O f206-50-07-2S207.B6-l39J 

Oct .'20TM 5.00 S04 .26-04 Att20S .00-194.0 

Iter. !_1 83.00-304 .0‘202.0M8.80- _ - 

Saksi 5.039 15.434) lots of SO TOfU. 

Taw and Lyle ex-reuuerr price for 
granulated basts while sugar wns 
£228. M (same i a long ton for home trade 
and £380 ruosi a long inn for export. 

EEC DAILY EXPORT LEVIES for 
white .and raw eazsrs. dcfianzred and 
mra-deo asured, effective August lx 
Figaros io units of account ner 100 wins 
with previous in brae* 03: White 6.45 
18.461) raw 18-05 UL39»: 


. THE BALTIC— Imported grains were 
mostly earner under be anility construed 

U. S. crop atatlstics and bosineM remained 
quiet. UX product d barley, however, 
continued to attract active export Interest. 

WHEAT— UJ. Dark Northern Sorias 
No 2. 14 por cent. auk. and SrpL I8S.0D 
quoted. Nov. £>3.68. Dec. 0)4.58, direct 
Tilbury sellers. EEC fcfd late Akkusi- 
carly Sept- £61.25. Sept. £6L75 east coast 
maize— N o. 3 Yellow Amcricin. 'French 
Auk. 68.98. SenL 67.50 traas e»i coast 
BARLEY— EEC feed Aug. 82tt. Sept 
64.50. L-att coast Rest unquoted. 

LONDON CRAIN FUTURES MARKET 
1CAFTA1— Whoal, steadier. Close: Sept. 
£81. So. Nov. -£6LS8. Jan. £17.33. March 
£89.00. May £70.40. Business: Sept £41.90- 
£61.00 NOV. fCl.B0-B3.B0. Jao. £67.40-£M^5. 
MariTi fl9*J#TMS.M. May lTt.AB-aa.45. 
Barley, itoadla r. noae: SeoL £52.50. Nov. - 
163.15. Jan. £87.23. March £6*.-75, May 
£09-95. Business: Sept £07.M-ftn.t5, 
Nov. X66AW63.75. Jan. IS7.35-£63g^ 
March £0:76-187^0, May r»554«Jil. 

. HGCA— Location ex-farm spol prices: 
Sari mllBau wfiaat— nnmbciulde £37.00: 
Clouosicr CB-SQ. Feed wheat— Humber- 
side 060; Gloucester £56.15. Faed 
barley — Humberside, 135.80; Gloucester. 
£J4.7i. 

EEC DAILY IMPORT LEVIES— and 
premiums effective August 13 fin order 
curreui levy plus SepL. Oct. and Nov. 
premiums, with previous in brackets). 
Rales- In units of account p-.-r tonne. Safi 
who at and itUxed wheat and rye— n. 77. 
rest mi tSS-Tf. rest nil). Hard wtreal— 
10.07. rest nil 1 12.91. rest rui>. Rye-7 
34.71. rest nil iMtt. rest nil>. Barley— 
1.AS. r^-st l.ia-i-LOIt. nil. ml. 0JM». Oats— 
fi.12. 5ft U3, r.fO 1 $.12. 2.93. 3.93. 7.99 1. 
Made father than UrOrM for- seadtog)— 
•7.6S. :i.r4.'30. 70 i7.66. 2.63. 2.85. 70t. 
Buckwheat— 17 Jl. rest nil (17.31. rost nil'. 
Millet— 10. rest nlL (1.92. rest nils. Crain 
5arBhum-Li7.n, rest nil >17.70. 3.13. 5.13. 
nil'. Levies for flours: Wheat or mixed 
wheat and rye— 32.02 >52.02). Rya— 67.35 
160.571. 

WOOL FUTURES 

LOUDON— Marten unchanged, Irature- 
less. Each* re Dons. 

(Pence per fcUoi 

"AiiriThllafl [rStadfysl+'eri Bnrinew 

Gtcaov woel| dose j — 1 Done 

October '167.B-71.0>0.5 — 

Uceeui I -e* —1 t7A .0- 74 . 0 1 — 1 . fi. 

Ilsreli 178.0 80.0 -0.2a 1 178.0 

Mar —ilTO 0.82.01-8.76! - 

JhIv 182.C-45JJ: 

V, .f«l-er ■ L-'»0.0-9fiJ)| -rO.il 192.0 

lVev 1 1) ner ... 1 18A.D-97.0, + 0.6' 19S.Q 

AIwitH. 1195-6^.0; I8J.S _ 

Silver vu fixed i.7p an ounce lover 
SYDNEY CREASY itii order buyer, 
seller, business) — Oct 253^-254.0. 254.0- 
253 J; Poe. 2602604, 261.9-260.0: March 
285j-:«.7. 266.8-263.0: May 2E0.O-S69.1. 
269.9-2EA.B: July 270^-278.8, :i7j-270j: 
Oct 3^.8-872.5, 273.0-272^; Dec. 2 73.9- 
273.3. 2705-272.0. Sales: .264. 

MEAT/VEGETABLES 

SMITH FIELD (pence per pound i — 
Beef: Scotch kflled sides 26.0 to 32.0, 
Sire hindquarters 38.0 to 38.0, fore- 
quarters 1H.0 to 19, S. 

Veal: Scotch bobbles 8.0 to 8.0. 

Lamb: English small 24.0 10 36.0. 
higher quality sunn af.fl. medium 24.0 
ta 28.9. heavy 22.0 to 2B.D. Scotch medium 
2A0 tu 28.6. heavy a.o to 36 0. Imported 
frozen: Ni ft's HtO to 29.0, S*a 29.0 
to 29.0. 8*1 «A to ».0. YLs 20.0 to 27.0. 
Ewei: 1£0 io 13.0. 

Porte Eng&b under 108. lbs 25.0 to 

31.0. 100-120 fits 25.8 to 31.0. 126-100 lbs 
25.0 to 29.0, 180-180 lbs 23.0 to 26.0. 
180 lhc and over 22-0 to 14.0. 

MEAT COMMISSION — Average fatstock 
prices At representatives markets on 
August li U.K. — Cattle £17.14 pur live 
nf 1-BJ8): Sheep 27.4p per pound 
e.d.e.v t— 3Ai: Pigs £2.81 per sc. l.w. 
4— 0.1S<- England and Wataa-Catile 
cumbers down y.j per eenL. arerago 
mice £17.13 (—0.331: Sheep down lrt.6. 
27.89 I -13): Pigs down 14.3. £3 JO 

(-0.1-). 5eotfwd— Cattie up- 7.9, £16.10 
<-8.2i>: Sheep up- il.S. 24-ap. (-S.B*: 
pigs Omri 384.- £4.24 (+O.09). 

COVENT SARDBR 1 Prices In sterling), 
—imported produce: Oranges— Brazilian: 
•L20: south African: 2.35-2.90: CaUTomlaii: 
2.7iv:.jil. Grapefruit— South Arncan; ».2>i- 
4,;ii. Lemons—iialtan: 3.90: Sooth 
Afflraa: SJMJo. Apples— Spadfrt. Per 
3? lb» CHriong, Golden DclieioUB 5.5H: 
iWaero AhstnUan;. Cranny Smlih 7.38- 
► ranch: Per IS Du, New- Europe 2,60: 
TjKma'iisrt: Democrats 55 B. CrOTtons 
sjn. Jiiunncr 7.B0. 

EHlirt pradgea: LeBdee— Per 12 wunfl- 
UO. cos 1 50. Coen Bhors— Par tray 12 

1.00. » l-O*.. 16, 1.00 r 18 0 JO. 20 . 0.90. 
Potpigg*— Pe r S6 106 2.60-340. Celery— 


Per 20 24 . 1J0-2.00. Pens — Per 20 lbs 
1.70. Murtreomn— Per pound 0.30-0 -H) 
Cabbages— Per bag. Primo L90. Marrows 
.—Per 18 0.60. CaulKiowarS — Per 12 0.SO- 
1.00. Beetroot— per 12 lbs lie. 
Tomatoes — per 12 Jh 0.0T-O.10. Rawer 
beans— per pound 8.07-8.10. Onions— per 
56 Ihb 2.40-2.50. Apples— per pound 

Grenadiers 8.858. 00. B ram leys 0.09-0.10. 
C corse Cave 0.09-0.10. James Grieve 
0.*9. Caargettea— per 12 lbs IL5M.60. 
Carruu— per 36 lbs 0 60-0 88. 


PRICE CHANGES 

Prices per ton unless otherwise staled. 

Aug. 11 + ar I M'-utb 
197b | - 1 eg» 


JUTE 


LO HD oil— Q uiet. Bangladesh While 
*• C ” grade August -Sept. DBS. " D ” 
grade August-SepL £188. A long ton. 

CALCUTTA— Quiet. Indian August 
R3.4M. Dundee. Dalser August Rs.«0 
valix-s .% bale of 480 !b*. 

DUNDEE— OuleL Prices e. and f. tor 
Au<L/Sepi. shipment. BlVB DBS. BWC 
£198, BWD DSL Tossa: BTB 097. BTC 
£100. BTD £193. Calcutta poods steady. 
Quotations c. and I. U.K. for Aug. sltlp- 
meni- J*ww 4u-iu £6.r.i. 7:-oz 15.13 pur 
100 yards. Kept- £8.8S-and £i22. Oct. (Dev. 
£7.13 and £5.45. ”B M nrfljs: £21.44, 
£21.51 and £21.71 lor tbe respective 
shipment period. Yams and cloths very 
quiet. 

COTTON 

LIVERPOOL COTTON— Spot and ship- 
ment sales amounted to 110 tonnes. 
farinoloA the tn'al for ibu week sn far 
10 189 tonnes. A slow call lor deliveries 
r unlu-d in only » amor 0 IT- take. Afri can 
and Middle Ea ,mm au tides provided 
the bulk of the off take. F. W. Tattersall 
repong. 

★ 

. COPRA— Philippines: .\ug.-0«. 9275 re- 
sellers per tonne c.I.f. Konh Enropean 
ports. 

★ 

HIDES— Blrnringham- Second dear ox 
5t-i»i kilos 23. Bp per kilo: 28-30.5 kilos 
24.6p: 22-25J kilos 26.5p. Light cows 21.10. 
No calf offered. 


More damage 
to Argentine 
sugar cane 

ARGENTINA. August 12. 
FURTHER DAMAGE to sugar 
cane was reported •by lhe 
Argentine Agricultural Tech- 
nology Institute here following 
frosts in the area last Friday 
and Sauuday. 

The independent Cane 
.Growers’ Association estimated 
last week -that around lm. 
tonnes o£ cane, bad been lost due 
to frost 

Last year Tucaroan produced 
657,000 tonnes of Argentina's 
total output of 1.43m. tonnes of 

raw sugar. 

Tbe sugar cane harvest will 
probably be cut short by two 
months this year, the equivalent 
of not harvesting 3m. rows, 
according to a report issued by 
the institute’s experimental 
station at nearby Faxnailla. 
Reuter 


Hetalfl I I I 

Aluminium (Ml ..:... £296 1 £596 

Free Market ckf_...!£5(Q-fiEi0i ->- 5.0 £205-516 

Copper^ 1 i J 

Cart Wire Bare to) £602.5 U 2 .26 £560 
5 nkmth tin. do-to)j£623.I5,+ 1.6 £578.75 
Cart Cathode to).. £591.25 +8.7b£548 S 
5 muntha dn. (a) ....£61 1.75. +■ 2£B £566.75 

Cnld Trey oe. S1B4.1 *■ 1.86 S 165. &5 

UblCashto) £184 j+l.B £165.5 

3 nioutha tu) £191.75 +2.0 i£ 169.75 

XleLrd (h| ±1.958 £1.054 

Free market cif (lh)S 1.75.-85 -Sl.76-.90 

Plallniiml6)tTnr at. £81-B5:- E72-76. 1 

Free Market....... £80.6 i-rO.7 £71.2 

QiiK-k»>tivw7Hb)L-).* 1 12- 116, .« 107-112 

Stiver ®roy os. CfiV7|i i— 1.7 21 Ip 

a nimiLba. 245. 5|i ‘ — 1.7 2IG.2p 

Tin Caah fir> 4 =£3.227 'r~2.0 £3.087 

5 months (h) £3.265 — 1.5 ;£3,0B8.5 

W,. I Irani 22jMlb^i££40.6-42L £37-89.6 

Xwa Cart <0i 4 tWJ -1.0 £321.5 

5 mnalha (hi £235.076— O.tt £323 ^26 

Prvriucere (iV« £360 £360 

Oils 

tvccmM Malayan... ‘£160* 

Groundnut , 

£457 --25 £382 

Linttori Crude i m.. £452 • 

Palm Ualayuiui... 

S»vat«an «al > 

Seeds ' 

CPF* Philipp too.. $235* '—5 '5240 

fir'uuta Xicerinn... HB2 

Unwed Can. No. 1. £179 '-6 £167.6 

Grains 

Barley, EEC _£62.2 ...£54 

Home* Fntuies... £62-5 -O.Bb £56.85 
11a I re 

Fre-lcb Xru3 Am. £66.5 • £58 

ti-A-Tellow : £65 

Wheal 

Xo. 1 Std Spring! - ■ 

No^Hsrd Winter _.i : 

Auumlian (f juq.i„ l i : 

En«ilrt Mutiny-. .. £63. 5r _.<£59 

Cwt Shipman! (a) £708.5 >-1.5 I £658 

inrurw Der £565.5 [—3. 25X578. 6 

Coffee Shipment (r)i ; ' 

future" Nor. (tllb)]£76 1 .25' — 9^5 £462-25 
Coi i on \V Index ...i . 

rent 55.35 ' '54.1 

Jure U.LB17C Ufu. £ f 95 £200 

Ruhhar kilo 36.0p I56.0p 

Siwl KA5L to) S600 ; ,5600* 

Sugar lRa*l :£21ft '—8 XI 83 

lVnrtU<i|n 6l«....lrilo' I Sop • lB8p 

Cloie (Madaf<a«kai. £2.550 : £2.550 

Pepier 1V(| fro. .. ton £CIO :-t-5 .£890 

Bla ek— im» £700 1 '£670 

"NomlnaL 7 Seller. 5 Unofficial close. 
4> Indicative price. t> L’JC and Ccmmon- 
woallh refined, c Uganda Robnsa standard 
grade indicative pnns f-OJi. .Momhasj 
11.5. cents a pmmd. a Bangladesh while 
“ C." t Dnqmud. a Seller's quotation, 
b August. Ji AffiL-Sc-Pt. » Metric tons. 
r September. o Aufi.-Occ. s Joly-Auc. 
t Nov. q May-Jiue. u* Nav.Jan. 


HIGHER U.S. BEET 
OUTPUT FORECAST 

WASHINGTON, August 12. 
U5. production of sugar beet this 
year is forecast at 28,092,000 short 
tons, against 22,118,000 in 1974, 
the U.S. Department of Agricul- 
ture says in its preliminary 
report. 

This reflects a 24 per cent, rise 
in acreage for harvest— 1, 501,800 
acres against 1,212.600 last year 
—and a slightly higher average 
yield— 18.7 tons per harvested 
acre against 182. 

Sugar cane output for sugar 
and seed is expected to rise to 

28.542.000 short tons (from 

24.975.000 last year } from a 
harvested area or 777.809 
(732,800) and a yield per aere of 
35.7 tons (34.1). 

Reuter 


FINANCIAL TIMES 

f-lug. U’Ang. 11 ;M'Wth 0£0| imr 

183.5 3! t ozioi 1 168.15 rz njT 

(Base: Inly 1. 19^=1081 

REUTER'S 


Any. 12 

Aug. lOkteib Year ago 

1167.6 

1170J! 1116.6 ! 1288.0 


DOW JONES 

Dim Aiu^ Auc- 1 Month 1" Tetr 
Jones 12 11 *s° . “C 


Spot ... .{32 1 A3ls 17 .07 1302.45 1 3 70.44 
FninmiHOB.7agol.l0l880.3B 353^6 


(Average US4£3C8=100) 
MOODY'S 

V-J^, j"Auc. , AusT Sk-nthTVwr 
Motidy. | {j ; n | ago 


S;il» Cmnin’w 1798.9 794.3’ 777.6 gB B.fi 
(Dec. 81. 1*C1=1M> 


GRIMSBY PISH— Supply fair, demand 
fair. Prices per smnt tu ship's Side 
on processed: Shell rad .£1.J0-£-tt. Cod 
Hops Il.D5-fl.7a, Larcc tuddnek SUB 
iccdmm 13JMLCL40. small It40-£!.TO 
loirM- plaice men best small EJB 
Skinned doa fish £JJS. caalfish 80p^85p 
Rockfirt DP- J1 -tfi Leiuonsoles £L80 
Reds a.H-£L10. 


U.S. IVlarkets 


New Soviet 
crop report 
lifts grains 

NEW YORK. Aiw. 15 
ILVER advanced in r-isoon^ :o s'.mns 
/T3l.-. action. Cocoa fimshtl rauwd :n 
i2jiure-!»s tradin*;. Tradi bnyir.s pto-hi-d 
vugar hJrti-r. Chi ratio aroins clos.J 

hlsli.'t on commcrml jnd Conrans mn 
House Oaymc in [ictu of a do«m\rard 
revision of Sov:ei srara pradncson. Em: he 
reports. 

Cocoa— Ghana sth>i 7? ■sami.*i. Bahia 
rpot C3 « same i Sept. 59.00 roS.ST-. Do; 
33.0P >52.90'. .March M jy 49X>. 

July 49. i'll. Sepi. -L..43. Dec. 47.95. S&lr* 
1 .331. 

Coffee— S pot Santos No. I unquo::d 
■ same*. Colombian Moras lOi.On artrd 
• same i • C Contract: Sepl. Sl^a-'O.ro 
i vi.Oti .. Nov. S3.-W nom. Dn . 

s:.M-rc.ia. .March rc.io-s.’.r.i. May sa nj 
Jnlr H.liO nom. Sales. 3M. 

Copper— Aue. 5Sni) ififfAm. Sept. 

Oct. 59A0. Dec. ou.58 setts. Sale*;. 
1.770 lot?. 

Colin— Ovl. ■‘4,70-50.75 14*1 4.V. Dr. 

51.07-5LI0 1 49 TO. March St.*.). Mav 
5J.48-9S.9fl July 53.00. Oct. :.3-M bid. 
Dec. 3.V 77-84.00. Sales. 1.C43. 

Gold— Ana. isj.sn • iui.10*. Sep: 
I64.U 1 103. IU). OtL 165.711. Der. ]Rs W. 
Feb. 171.50. April 174. 30. Jura 177.V,. 
APS. I >-0.30. Uct- 1)3.30. Dec. 1S0.3U. 
Sales. 990. 

Grensowool— Spot 13.M nom. (l-li.nn 
nirni.i. oct. 13.0UI5.70 iX4 Tu*. Dec. li-n- 
15.70 1 15.10*. 51 arch lM.n-i.w.s. May 
I31-0 hid. July 130.0 bid. Ocl 130.0 bid. 
Dec. 13u.il bid. 

tLarff— Chicago loose r«4 nom. maiv,. 
NY pnmo steam 5S nom. isamei. 

rtMahs— Sept. 314-51: '»7-50 h;>. Dt. 
3051-3074 I»51-:97ji. March 313J-216. Slay 
'.IH-3». July SSI. 

tPlntinum— Oct. 171 A0 *170.jn.. .i Jn 
I7«.uu • 174.-0*. April i e i). 7u bid. Ju!y 
lM.W bid. Oct. ls-q.10-lS9.5a. Jao. 1M 7o- 
193.1*0. Sales. Sl=. 

USIlvcr* — Spot 30*30 (3DP.IM, A'U- 
tw.-.op i (Ps.4i),. pi. 310.00 iSti.jOi. on. 
■414.60. Dec SSI 00. Jun. 32$. io. March 
3:7. 10. May 543.20, July 533.20. Sctfi. 
361 £0. Dec. 573.48. Sales. 10.73L 
'Snyabeau— A ok. bU3-MC *J97l. Si*pt. 
•HMIJ *.).«:*. Aoi*. 614-512. Jan. *21-622, 
March 611-632. May 640. July 644. Ans. 
&J4. 

h Soyabean Meal— Auk. 122^0-131fffl 
(1:2.20', Sept. 127.30-13S.0fl (136.90,. OcT. 
1 40.50-14 1.00. Dec. 145..10-245.00, Jaa. 
117.3(1. Mnrdi 152.36-1 43.flu. 

Soyabean Oil— Aua- 29.60-29.30 (ip. S3.. 
Sepl- 25.45-2S.33 I27.fifl». Oct. 27jj>27.60, 
Dee. 25.30-26.33. Jao. 28.03. March :3.7u> 
i3.S0. May 23.33-23.30. July 23.20 bid, 
Alto. 51.43 hid. 

Sugar— Spot 20.00 (same). Sept. 20. In. 
20.36 <19.49), Ocl. 19.7M9.HI (19.011, Jan. 
19.3s Hum.. March 1S.93-19.00. May 1MT.. 
July 19.10-1S.40, SepL 13.03, Oci. IS.flo. 
Sales. 7.SAL 

Tin— 311.50-399.00 asked (J2S.50-397.P9 
asked. 

**Wheat— Sept. 593VIK (SS4 Dor. 
4»:-4055 f 400-399), March C3W23, May 
«M». JUK- «6i. 

WINNIPEG. Ant 12. ttRye— Oct. 34JJ 
bid l»i). Dec. 2961 bid «^Vi. May 
37) hid. July bid. 

cOau— O ct. ITli bid HflBI*. Doc. Ui7 
bid M58i, May ifiS* bid. 

SBaricy-OcL 2 M iSJUi. Der. 259 >.25“ i; 
May 337 bid. 

dFlaxsacd— O cl 96a hid («»•, Nov. *41 
hid tS.ni, Dec. S31 hid. May xifi hid, 
July 750 bid. 

Wheal— SOCKS w.5 per rant, protein 
content St. Lairrence 3131 ifiTaJi. 

All cents per pound cx-warehousc unlrrs 
aibenriac dialed. -Cents p*.r 60-lb bushel 
cv-marchonse. * k*6 p*-r iroy ounce— 100- 
ounce lois. f Chicago loovr 5's per 100 Ihi 
— Depi. of Ac. prices Previous dm. 
Prone sieam f.o.b. NY balk tank cars 
-■ Cents per troy ounct cvwarehnusi 
hXen “ E ■' t ortTact in «’s a short ion 
for hoik Ini*, of ia0 shun tons drlnvH 
f.o h. ciim Ditftlur ;*inl Illinois. , t's p, r 
i ray ounce Tor r*fl ruiiil units of 59 S per 
rent, purity dclhrrrd NY. ^ Cents per 
fiO-lh bushel In store. ■* Cents per 3Mb 
hushri cx-warr-houK. S.oo6 bushel -Jots 
e Cents per 24-1h bushel, i Cents per 4yib 
bushel ex-tk arehouM . 3.000 bushel loin. 
d- Cents, per 3H-lh bushel, evhdielxHI-**, 
1 .000-bushel lots. 
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STOCK EXCHANGE REPORT 



Gilts good and rally in equity markets continues 

Share index up 6.7 at 290.0— Commercial Union steadier 


FINANCIAL TIMES STOCK INDICES 


Account Dealing Dates 
Option 

-“First Deciara- Last Account 
Dealings tions Dealings Day 

July 28 Aug. 7 Aug. 8 Aug. 19 
Aug. 11 Aug. 20 Aug. 21 Sep. 2 
Aug. 22 Sep. 4 Sep. 5 Sep. 16 

’ "'Hew time " dealings mar ttlw place 
Troiii 9JS a.m. two business days earlier. 

* The main feature of stock 
markets yesterday was the 
marked turn round in Gilt-edged 
stocks following sterling's better 
performance on foreign exchange 
markets and The "lower U.S. 
Treasury bill rates. Closing gains 
extended to a point and occasion- 
ally more and the Government 
Securities index moved up 0.64 
to 60.16. 

Encouraged by the strength of 
Gilts, the recent technical rally 
in equities gathered momentum 
and. although below the best, 
leading industrials finished with 
fresh rises ranging to S or so. 
The FT 30-sharc index, which 
touched hs highest of the day at 
1 p.m. with a gain of 0.1, ended 
a net 6.7 higher at 290.0. Once 
again, demand was very modest, 
stock shortage being the main 
factor behind the fresh improve- 
ment. The continuing low level 
of activity was mirrored in 
official markings of 4,208 com- 
pared with 4,488 oo Monday and 
3,550 a week ago. 

Secondary issues also made a 
firm showing, but rises were 
mostly minor. Nevertheless, gains 
outnumbered falls by about 3—1 
in FT-quoted Industrials. Com- 
pnsite Insurance shares rallied 
partially after the previous day's 
setback which followed news of 
Commercial Union's large U.S. 
underwriting losses. 

Gilts quite strong 

Lower U.S. Treasury bill rates 
and the hope there that the rise 
in Prime rates may have peaked 
out contributed, with American 
financial comment of a favourable 
nature about the future course of 
sterling, to the better sentiment 


in Gilt-edged. .The day began 
slowly, but buyers gradually be- 
came interested and in the late 
afternoon a Particularly heavy 
bout of trade furthered gains at 
the longer end to a point and 
more. These were pared margin- 
ally “ after hours " when following 
a long period of suspended ani- 
mation, a trading level was finally 
established with the Government 
broker for the short “ tap." 
Treasury U per cent., 1980. at 
about 91J. This tended to dampen 
enthusiasm throughout the mar- 
ket. Earlier, the Government 
broker had indicated that a 
higher price was necessary For 
supplies of the special Treasury 

3 per cent.. 1977, “A" issue, up 
3/32 at SS. which could be very 
near exhaustion. 

Inactive conditions persisted in 
the investment currency market 
and with sterling having a slightly 
better day the premium drifted 
down 1* to per cent. Yester- 
day’s SE conversion factor was 
0.6369 ( 0.63261. 

Composites pick up 

A weak market on Monday 
following the poor interim results 
from Commercial Union, which 
revealed heavy underwriting 
losses. Insurance Composites 
picked up yesterday on smalt 
demand in a market short of 
stock. Down 13 on Monday, 
Commercial Union eased initially 
to 130p. hut rallied to 135p before 
closing 2 better on balance at 
133 p. With interim results due 
to-day. General Accident improved 
2 to 133 p. while Sun Alliance, 
362 p, and Guardian Royal Ex- 
change, I76p, picked up 5 and .6 
respectively. Eagle Star hardened 

4 to 107p. Elsewhere, Pearl closed 
4 better at 192p. 

A small demand in a market 
short of stock was enough to 
leave Barclays. 250p, with a gain 
of 12. Midland put on 8 to 230p 
arid Lloyds rallied 7 to 192p, 
while National Westminster im- 
proved 5 to 202p. Bank of 
Scotland gained 6 to 220p and 
Bank of Ireland rose 13 to 315p. 


Hongkong and Shanghai im- 
proved 9 to 221p in Foreign 
issues. Merchant banks found 
light support with Klein wort 
Benson 6 dearer at 98p. Im- 
provements of around 4 were 
seen in Guinness Peat ISSp, and 
Hambros. lS7p. Slater WaJkcr 
hardened 3 to 64p. 

Breweries closed firmer 
throughout the list on small buy- 
ing in a short market. Bass 
Charrington gained 4 to 79p, 


OILS 

-FT.-Acfajan*8 Index- 


MAY * JUN JUL A 

1975 

while rises of about 3 were scored 
by Arthur Guinness, I08p, 
ftrcenall Whitley, 54 p. and Whit- 
bread “A,” 53Jp. Allied edged 
forward 2 to 59p. Elsewhere, 
Distillers ended 4 dearer at 106p, 
after 107Jp. 

Buildings shrugged aside the 
problems facing the industry and 
made a modest recovery. Asso- 
ciated Portland Cement improved 
6 to 134p, while Taylor Woodrow. 
22op, and Tarmac, Hop, put on 5 
apiece. . Higgs and Hill were 4 
better at 32p as were Geo. Wimpey 
at 90p. EL and R. J oh nson-Ri chard s 
Tiles responded to the chairman's 
statement with a gain of 2 to 9fip. 
while Ward Holdings picked up a 
like amount at 17p despite the 
first-half profits setback. Redland 
hardened 2 to 7lp following Press 
comment on the full report, but 


Ellis sad Evernrd lost 2 more al 
95p on further considers Lion of 
the results. 

After reaching 252p, lCi 
faltered late to dose 4 better on 
balance at 250p. Fisons improved 
S to 343p. 

Stores lively 

The better- than-es peeled retail 
sales figures for June gave a fillip 
to Stores, which closed at or near, 
the day's best following a good 
turnover. F. W. ' Woolwurth 
featured with a rise of 3 to 45lp: 
the interim statement is expected 
August 20. British Home Stores 
advanced 7 to 2S7p, Marks and 
Spencer, 4 to 97p. ahj “ Cnssies " 
“A,” 5 to 156p. House or Fraser 
were raised 3 to Sflp^ while other 
firm spots took in Dixon’s Photo- 
graphic. 2 better -at 33 p. and 
Mother care, 4 higher at I48p. 
Empire Stores were the only note- 
worthy spot in Mail Orders, the 
Ordinary and the hew nil-paid 
both dosing 3 better at 62p and 
37p premium respectively. . 

Electrical leaders made further 
progress, helped by a few sizeable' 
buying orders, but failed to hold 
the day's best Thorp Electrical 
were outstanding with a rise of 
10 to 156p in a market rather 
short ot stock, while EMI finished 
4 firmer at lH9p. Net improve- 
ments of 2 were seen in GKC HOP. 
after 117p, and BICC, 104 p. after 
loop Awaiting to-morrow's half- 
time figures. Philips 1 '' Lamp came 
back 17 to 713p, more ip reflection 
of the downturn in'- the invest- 
ment premium. Secondary issues 
took 1 on a firmer look, with Decca 
“A" Improving 6 to ISSp and 
Raeal Electronics 5 to l*4p. Energy 
Services and Electronics, in 
further reaction to last week’s 
poor results, halved in price to a 
1975 low of ljp 

Acrnw were one of few features 
In Engineering, the’ “A" shares 
of which rose 5 to 63p~in response 
to the impressive results. Demand, 
possibly aroused by the recent 


F.T„— ACTUARIES SHARE INDICES 

These indices are tie joint compilation of the Financial Times, The institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS. |_ 

GROUPS & SUR-SECTIONS ! 


Olomlarl FrliUy Timra. Wed. I Ywr 

Tuesday, August 12, 1975. U>w»*|Augi« ai^ | 


Figures in parentheses show number 

of stuck* per w-tli -u. 

1 CAPITAL GOODS (178) 

2 ! Building Materials (30 > 


Usl. G I usa 

Index Pay's FTnEngs Dir. j 
No. Change Yield % Yield 5 1 
* 1 Max) (ACT 

Com. at. aSffj 1 


Index 1 Index I index Index Index 


Higbs HDtEIxnra index 


Slu.-c 

. Comp Uni I'm 


|Tay 62%jTs* t>2%| 


ilM.'tl + 1.8 



£250.900 .Shell contract, in a thin 
market raised Automatic-0 Q 6 to 
35p. Glynwed gained 3 to 7ip and 
Shnon a to 93 p'. Leading issues 
with the exception of XHckers, 
which gained 5 to 120p. lost early 
impetus to dose only marginally 
higher or unchanged. Hawker, for 
instance, improved 2 to 252 p, 
after 236p. 'Elsewhere, the higher 
dividend forecast helped Wellman 
hardened £ to 25p, but Francis In- 
dustries eased 1 to 17p on news 
that the proposed deal with 
Evered had been railed off. 

Tate and Lyle led a- fresh 
advance in Foods, rising S to 182 p., 
Cavenham hardened 2 to 12 lp, 
while Spilfcrs. -S4P, and Brooke 
Bond, SSp, put on a penny apiece. 
Gains of 4 were seen in United 
Biscuits, 96p, and Associated. 
Dairies, I55p. while Rowntree 
Mackintosh were raised 3 to I24p. 
J. E. Sanger, still reflecting 
trading news, moved up 3 more 
to 39p. Supermarkets made 
modest headway. Gateway Securi- 
ties “A" firmed a penny to 27p 
following Press comment on the 
results. 

J. Lyons "A" continued firmly, 
advancing 4 more to 130p for. a 
two-day gain of 10. Record holiday 
bookings within the industry 
helped Fontin's to harden It to 
21p, while Grand Metropolitan/ 
59p, and Trust Houses Forte, 91p, 
put on 2 apiece. 

Renwick weaken 

Miscellaneous Industrial leaders 
pushed ahead further during a 
moderate business. Metal Box 
and Pilkingtoa both recorded 
advances of 9 at the common price 
of.211p, while Boots finished 8 
to the good at 108p, after IlOp, 
and Beecham 6 firmer at 268p, 
after 270 p. . Unilever, 330p, also 
scored an improvement of 6 
awaiting to-day's half-time figures. 
Glaxo were finally 5 higher at 
340p, after 345p, and Bowater 4 
up at 142p. after 144p.- The in- 
creased profits helped “Suits" to 
gain 2J at 871. Elsewhere, 
Renwick Group made a weak 
showing at 17p. down 3. reflecting 
the .gloomy preliminary results. 
Their respective uninspiring half- 
time results. leD Securieor Group 
5 down at 63p and Security Ser- 
vices 7 cheaper at 63p. On the 
other hand. Dawson and Barfos, 
responded to the preliminary 
statement with a gain of 2 at 
35p. while the chairman's state- 
ment with the full report left 
Airihc non-voting 1{ up at 52p 4 
Ca woods, after the previous day's 
gain of 5, hardened 2 more to 
122 p on the increased profits. 
BTR, 123p, and new, 33p premium, 
dosed about 6 firmer. 

After Monday's quiet debat, 
British Leyland were marked 
down to 2Sp before rallying to 
close 5 better on balance at 321p. 
Other Motors and Distributors 


closed modestly better. Lucas 
industries ended 2 up at 102p, 
after 104p- 

North Sea enthusiasm flickered 
in both Thomson, 4 up at 155p, 
and Associated Newspapers, 
which gained 3 to 89p. but there 
was little else of note in Che 
sector. Paper/Printing features in- 
cluded DRG, 3. better at 93pT and 
Burned Pulp, 4 dearer .at . SOp, 
while David S. Smith hardened 1 
to 24p on the Increased dividend 
and profits. Invertsk remained hi 
demand at 48p. up more. Fol- 
lowing receipt of the dividend 
from the Portuguese operating 
subsidiary' which has prompted 
the board to consider a second 
interim dividend, Euealyptas Pulp 
rose 5 to 27p. 

There was again a reasonable 
business transacted in the 
Property leaders; after gaining a 
little more ground, however prices 
went easier late on news of the 
poor response to the English 
Property “ rights " offer of 12 per 
cent Convertible Loan stock. £P 

were finally unaltered at 44p. 
after having touched 4€p, while 
Town and City Properties ended 
just a fraction up at 16$p, after 
171 p, and Lind Securities 2 off at 
I39p, after 142p. A report ' that 
Royal Insurance was not interested 
in making a bid for the company 
failed to deter take-over specula- 
tion in MEPC, which Improved 
further to 82p after Mondays gain 
of 6; however, the shares came 
back “after-hours" with the 
general trend to end 3 easier on 
the day at 78p. Small gains - were 
in the majority in secondary 
issues. Nolton Estates moved up 
6 to 60p In a thin market follow- 
ing the full report. Great Portland 
Estates Improved 6 to I75p, while 
Churchbury Estates, still on take- 
over hopes, ended 3 higher at 
138 p. after 140p. The half-year 
statement left Aquis Securities un- 
moved at lip. 

Oils advance anew 

Business was again one-way 
for much of the day in the Oil 
lenders, but it became more 
evenly balanced late and, as a 
result, the price gains were pared. 
Middle East hopes were obviously, 
an influence and British. Petro- 
leum rose to 512p before dosing 
a net 10 higher at 50Sp, while 
Shell, still mirroring the second- 
quarter results, advanced 5 more 
to 31 7p, after 320p. Awaiting 
to-day’s second-quarter figures, 
Ultramar improved 4 further to 
194p, after I98p, but Attack were 
little affected by the reconstruc- 
tion proposals, hardening only l 
to 60p. In the overseas sector. 
Slebens . (UJL) rose 20 to 630p, 
but Associated Australian lost 5 
to 105p, 

Overseas Traders improved m 
places. Booker McConnell 


; Aug. 1 A ns. 1 Arc. ■ Aug. ; 

- ■ U \ U K J 

Uerwumwt I 60.16, 69.52 59.73 59.53 

Fixed Inierost 59.93; 53.54 S9.S7 5B52 

IiHlufdrU OwUnaiy....! 290.0! 283.3, S78.8 377.7 

Mims. ‘ 356.7 353.9 5&0.4 1 357.5 

Ocd. Die. l'Jd.' ■ 7.10 7.26 7.3b 7.39 

K^wiinga YttL^iiullifei' 20.49; 20.95 £1.25 2L35 

p/K J{at» (neft (aj |A| J 6.96 6.81; 6.71 6-69- 

DwliPgs rartwi- i 4.208: 4.478 ! 4.539! 4.099 

'Equiiy turnover tm...' — J 31.07 45.27' 45-83 

Equity FwrgxU n tota l.. 1 — ■ 9.625. 11.004- 10^145 

20 a ™ 2S3.6 11 am. SiS HonO ?9L2. 

2 pm- SKA 3 pm. 271.7. 
Latest ludu 01-236 8026. 
(al Based on 52 per vent, corporation lax. 
Basis 100 Govt. Sees. 15/1/26. Fixed Inu 192a 
Mines 12/5/51 S-E. AcllvHy Jnly-Dce. 1SK. 


AllK. • A*lR. A Jrw 
6,5. Afi 


X 9.SL S2.C 


::-.i=«92. 

Ind. Orf. I/T.Ij. Goa 


HIGHS AND LOWS 


S.E. ACTIVITY 


Uovt. S».s...i 62.34 49.18 

; . iSjC«3i iSili 

Fixed Ini....! 62 J1 50.63 

1 ililfS) I3.U 

led. Onl , 365.3 14S.0 

J 1 5/bi ibi'lt 

GoldMlnesJ 44*J 280.2 

' <22v6) 1X1I1 


’ ,?!aec CVnipUnt ifii ; 
' HU;li ; Unv 

: 127.4 ■ 49. IB , 
■ iD'l.'aci [i/liini 
150.4 ! 50.55 i 
i2i:;Il;*i‘- fo.'l/iOi 
! 543.6 ; 49.4 
i; 13.5; 72. : 

442.3 * 43.5 . 

,i22ia/7B i ;l26ild;7Ii , 


n^ih — i 
Ulit-lvilatrl- : 
!fii>ie>lr;al-.. ; 
- 1 

T.>Mlt _ 

i.itl-Kiip-d . . 

Itvliipj ruili... 
9|«VUlXll>l‘.. 




w- i a ;f 


110.5 146 Jl 
141.4 145.7 
45.0 50 6 

95.B 101.9 

125.3 128.4 
143. t 136.5 
44.0, 42.5 

96-6 95.6 


responded to buying .in a thin 
market with a rise of 7 to 13op. 
inch cape closed similarly firmer 
at 360p, while Harrisons and 
CrosBefd added 25 at 923 p. 

Trusts and Financials gave a 
much firmer performance. Hothiyn 
"A" and “B” shares rose 8 to the 
common level of 48p on the dis- 
closure that Its associated concern, 
Hume Holdings (3 down at 40p) 
has agreed to sell its entire share- 
holding (46.9 per cent) in Hothiyn 
to a private Australian buyer. 
Small buying in a thin market 
took Caledonia Investments S 
higher to 145p, while Improve- 
ments of 7 ami 20 respectively 
were marked against Dalgety, 
178p and Dnalvest Capital, 107p. 

Trade slackened in Shippings 
where the dosing trend was 
mixed. 

Up 4 on Monday following small 
buying in a market short of 
stock, Courtanlds improved fur- 
ther to touch U7p before dosing 
a penny harder on balance at 
115p. Elsewhere, in firm Tex- 
tiles, favourable Press comment 
ahead of to-morrow's preliminary 
results helped Radley Fashions 
improve 2 to 32p, while Illing- 
worth Morris and Tootal were 
both similarly better at 17p and 
30p respectively. Nottingham 
Manufacturing improved 2} to 
471p in front of to-day's half-year 
figures. Coats Patons found sup- 
port at 444p, up 3. 

Golds recover 

Monday's technical rally was 
taken a stage further in Tobaccos. 
Bats improved 3 more to 2iop as 
did Imps to 65p. 

Guthrie put on 5 to 145p in 
Rubbers, and Angl e-lndonesian 


ACTIVE STOCKS 


• No. 

Denorrrina- of Closing 
lion marks price (p) 


ICI £1 15 

Shell Transport ... 25p 1 2 

BTR 'New* Nii/pd. 11 

BP £1 11 

Hanson Tst TJew* Nil/pd. 10 
Midland Bank ... £1 10 

Barclays Bank ... £1 9 

Distillers 50p 9 

Scot ft New. ‘New* Nil/pd. 9 

Beecfaam 25p 8 

GUS 'A’ 25p 8 

Marks & Spencer 25p S 

Ultramar 25p S 

“Bats’* 25p 7 

British Leyland ... 50p 7 


Change 
on day 
+ 4 
+ 5 
+ 5i 
+10 
+ 5* 
+ 8 
+12 
+ 4 
+ 2i 
+ 6 
+ 5 
+ 4 
+ 4 • 
.+ 3 
+ 5 


The above fist of active stocks is based on the number of bargains 
recorded yesterday in the Official list and t aider Rule 163(1) (e). 
* Premium. 


Option Report— 3-month Call rates 

OPTION DEALING DATES Oil, National Westminster Bank 

First last Last For ■ 

Deal- Deal- Declarer Settle- Ultramar^ Grand Metrepslito! 
ines inw tion ment Drailo P» Shell Transport, MEPC 

and Lloyds Bank. No “puts" 
itSf’ra S ?? were reported, while “doubles" 

j/76) I o ? ep, J ^f ov - 2 o were arranged in Cavenham war- 

I Sep. 2 Sep. 15 Nov. 27 Dec. 9 raD ts, Rank Organisation "A,” 
1 “ Calls " were dealt in Barclays Bannah Oil, British Land and 

Bank, Cons- Gold Fields, Premier F. W. Woolworth. 


NEW HIGHS AND 
; LOWS FOR 1975 

The fottotrino securttfcs f numbers in 
pvrentheses) BfiKHifl those quoted In the 
Share Information Sen** 
aUatotd. nevr highs And lows for 197S. 

. - NEW HIGHS (10) 

CANADIANS (1) 

WWtt Past A ruico n __ _ 

ENGINEERING CO 

Tohonoil WMoototfurt***! 

INDUSTRIALS CD „ 

H * r P ^ rm ‘ 

aWret *^*D^« AFRICANS Ct» 

AberCOB, TRUSTS «» 

^ ^ M.NES PU „ 

GctfoW Urr. PanconWiMHital 

• NEW LOWS (2) 

ELECTRICALS. 11) 

Enerw Servicn 

•' PROPERTY <1) 

Load- 1 Prti». Sim - 


RISES AND FALLS 
YESTERDAY 

Up Own S u m 

BrftMi- Finds 52 — 2 

Cnpn, Own. and 

Forclfla BmN — 38 • 1 32 

Industrials «* 153 U» 

F i nan cia l and. Pnp. 157 71 381 



an | INDUSTRIAL GROUP (496) |H6.50|+5.0 | 19.70, 7.17 j 7^6 


30 OILS (4) 1283.51 1+ 1.8 


SHARE INDEX 


32 (FINANCIAL GROUP (100) 
35 i Batiks (6) 

34 j Discount Houses (9) ... 

35 | Hire Purchase (5) 

36 i Insurance (Life) (9) ... 

37 j Insurance (Composite) (7) 

38 i insurance (Broken) (S) 

39 Merchant Banks (19) ... 

<w Property (32) 

4i Miscellaneous (5) 


42 j investment Trusts (50) 


43 ALL-SHARE INDEX (650) 


I COMMODITY GROUPS 

I fiVoi included in 500 or 
All-Share indices ) 

44 Ruhbers (10) 

45 : Teas (10) 

46 Coppers (3) 

47 j Mining Finance (11) ... 


283.51 

H 

130.26 

+ 2.6 | 

114.20 

+ 8.5 , 

134.10 

+ 

w 

b 

135.45 

+ 0.1 

86.3S 

+ 0.3 

99.60 

+ 2.9 

92.42 


178.77 

+ 1.0 

79.04 

+ 2.B 

X42.18 

+ 1.5 

59.91 

+0.3 

139.75J+0.3 | 

1 I 


A. P. Cement 
Aiwoc. Leisure. 
Barclays Bank. 

7.32 tl 13.14 j 112.07 1 113.00 1116.68 I 89.11 1143-43! 59.19,220.171 59.01 

I I I I I i I6|6) | (6/1) j ai6flg>-;kHfl»W) 

3.85 '278.47 1269.87 1264.64 1261.16 169.69 1296.471106.831 431.66 1 87.23 
I I . I I I rtffl I All -|<29i8fe8> 


B.A.T. 

BrltlahLeyland 

BOO 

Bnrtca 

C»dbiUTx_..._. 
Canrtuldi 

Mabuag.... 

UtaUllen. 

Dunlop — 

Bade Star 

U.M.I 

Flrrt NatimuL 
fr.UJV. Trust... 
Gren. .tocidMit. 
vien. Blectrtc., 
(Ilito. 




Railway stamps 
on sale 

FOUR-NEW stamps to mark 150 
yearn of public steam- railways go 
on sale to-day. . 

• The 12p stamp shows British 
RatTs new High Speed Train and 
the others feature famous loco- 
motives - of the past ■ Stephen- 
son’s-" “Locomotion ” - — which 
hauled Britain's first public steam 
train on the Stockton and Dar- 
ington Railway — is . on the 7p 
stamp, the 1878 Waveriey Class 
locomotive “ Abbotsford " on the 
Bp and the Castle Class “ Caec- 
pfcflly Castle ” on the 10p. 



28.56 

27 j: 

140.09 

156.96 

159.47 140.96 

153497 

7.80 

7.72 

59.74 

59.06 

69.33 60.77 

64.88 
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1126.561+2.6 


(SSfi) I (IQ/1) 1(18,6/72) WW12ff4) 


3-55 j 5.03 I 28.18 1 28.17 1139.37 1139 J57 140-77 1142.48 1 168.78 1176 531 73.43,246.791 71-63 


I ( | { I I i6/ft | (6/1) 


— 1123^9 .122^6 [132.73 1124.82 94.64 1164.09; 62.16, 228.18 
i I ! I I (fl/ffl I Wfll ! (1/6/72) 



Full credit supply 


Bank of England Minimum 
Lending Rate 11 per cent 
(since July 25, 1975) 

The supply of credit was 
sufficient to meet the require- 
ments of the London money, 
market yesterday and it was 
expected that the authorities 
would not intervene. A surplus 
of funds however required the 
Bank of England to sell a small 
amount of Treasury bills to the 
Discount Houses. Bank balances 
were run down from Monday, and 


Starling 
Certlfloxtei lotalwik 
QfdepoaUa 


there was a net market take-up 
of Treasury bills. A rise in the 
note circulation, and commercial 
bfll maturities were also against 
the market's -favour^ Oh the other 
hand Government disbursements 
outweighed ' revenue transfers to 
the Es»hequer. 

Discount bonses paid 9 per cent, 
to 91- per cent for secured caD 
loans during the early part but 
during- the afternoon rates eased 
to around 7-5 per cent, with some 
balances taken at as low as 4 per 
cent. In the inter-bank market 


overnight loans commanded 9} 
per cent, at the start, but by late 
afternoon money was available at 
between 2 per cent and S per 
cent' Short-term fixed-period 
nttc rest rates in the various 
sectors were generally Slightly 
firmer. . The' one-month sterling 
certificate yield was quoted at 
ibflriOJ. jar . cent, compared with 
lOflOf per cent, and the one-year 
at lli-m per cent, against U|- 
lll-per cent 

. Bates hi the table below are 
nominal in some eases. . 


1 I Consols 21 % yield ... ... — ! J 4 ' 09 14 ' 20 14,26 15.96 13.96 13.86 13.93 15.76 - - — 

2 1 n O-vr Govt Stocks (6) 50.09 f :13.00‘ 49.37 49.63 49.43 60.29 60.60 50.89 60.51 48-97 53.09 38.27 115.42 38.27 

2 -V\vr. UU u aiui.iv* \oi ^ , (20/SI i3i!i ,1W»»BSI. ®V?S) 

^ O 0-vr. Red Deb. ft Loans (15) 47.48 . :16.53 47.73 ! 47.89 47.89 48.02 47.98 47J» 47.64 44.21 50.68| 37.01 113.43-f 37.01 

3 -U-J r new- \ 1 ; |21(3) l3|lj v23 flDf ^jl fa IA| 

a : Invmffmcnt Trusts Prefs. (15 ) 45.98 1 15.04 45.98 ! 46.70 46.70 46.67 46-53 48.53, 46-85 41.34 47.30 35.35 114,41! 34.45 

<* iuvCTum.ii 1 ’* ! 1 I29l7i i3»li (L3*9/6S> i(4/lSf7«» 

s Point and Indl. Pref*. 120) - 66.63 14.18 66.58 1 67.31 67.47 68.02 67.58 67.70 67.71 56.63 88.02. 48.35 U4.96 i. 47.67 

a wiui- nuu % . lj;ll , (6/1/751 




10^.1019 1 1013.1014 


Section or Group 
Overseas Traders 
Engineering (Heavy) 
Engineering (General) 
wind . and Spirit* 
Toys and Games 
a (fiat £ op foment 
industrial Group 


Base Dale 

31/22/M 

31/12/71 

n-'izm 

IS.1,70- 

li-l/70 

14/1/70 

3til2/W 


Base Value 
lsd .00 
i5Jja 
153 JM 
144.76 
135.72 
1M.T« 

128 JO 


edged forward a penny to 34p, the 
latter follow in" the chairman’s 
encouraging statement. 

Encouraged by the rally in the. 
bullion price. Gold shares moved 
quietly higher throughout the day 
with the upward movement 
quickening in “after-hours" 
trading when U.S. demand was 
encountered. The metal price-, 
ended Sl.35 up at $164.10 per 
ounce while the Gold Mines Index 
recouped Hfl at 256.7. 

Rises in the heavyweights 
ranged to a half-point m, among 
others, \Vestern Deep (£191) and 
President Brand (£251), while of - 
the lower priced issues “ Sallies " 
put on 30 to 520p. 

Financials ended showing 
mixed fortunes although the 
London-based issues were firmer, 
reflecting the rise in the (-JC 
Industrial market Gold Fields 
were 5 harder al 233p and Charter 
added 3 at 

“Johnnies," however, came 
back a half-point tn £241 on con- 
sideration of the further decline 
in Platinum issues when?, owing 
to lack of the recent Cape 
demand, Potgietcrsrusl fell a 
further 7 to 235p. 

Despite rather indecisive home/ 
markets overnight and the easier . 
investment dollar premium, - 
Australian issues managed scat- 
tf red gains with Pancontiaeatii 
leading the way rising 50 to a 
year’s high of 5S0p. Ocean 
Resources were 3 harder at 25p. 

Tins were firmer where changed, - 
Sungei Besi being unaltered at 60p - 
in front of the chairman's state- 
ment which is detailed in Minina 
News. Coppers were little tested , ! ;S 
apart from Palabora which fell 
50 to- 02 Op following the sharply 
lower half-year profits. 


BASE LENDING 
RATES 

AFI International 10 % 

Allied Irish Banks Ltd. 10 % 
Anglo-Portuguese Bank 10}% 

Henry Ansbachec 10J% 

Banco de Bilbao 10 % 

Banco de Jerez 10}% 

Bank of Cyprus tlO % 

Banque du Rhone SJL 10|% 

Barclays Bank 10 % 

Barnett, Christie Ltd.... 11 % 
B remar Holdings Ltd, 11 % 
Brit. Bank of Hid. East 10 % 

■ Brown Shipley 104% 

Cayzer, Bowater Co. Ltd. 10}% 
Cedar Holdings 10 % 

■ Charterhouse' Japhet ... 10J% 

C. E. Coates 10} 

Consolidated Credits . 12 % 
Continental Trade Bk. 10 % 
Co-operative Bank ... .**10 % 

Copleys Bank 11}% 

Corinthian Securities... 10 % 

Credit Lyonnais 10 % 

G R. Dawes 10}% 

Duboff Brothers ......... 11}% 

Duncan LawTie 10}% 

English Transcont 

' First LondoQ Secs. 10 °o 

■ Antony Gibbs 10}% 

Goode Durrant Trii^L . 10 
Greyhound Guaranty ... 10 % 
Grind lays Bank 10 }% 

■ Guinness Mahon 10 % 

■ Hambros Bank 10 % 

Hawtin & Partners ... 13 

■ Hill Samuel $10 % 

C. Hoare & Co 710 % 

Julian S. Hodge 11 % 

Industrial Bank of Scot. 10 % 

Jacobs, Kroll ll?% 

Keyser UUmann 3045 

Knowsley ft Co. Ltd. ... ll}% 

Lloyds Bank 30 % 

London & European ... U}% 

’ London Mercantile — 11}% 
Midland Bank 10. % 

■ Samuel Montagu 10 % 

■ Morgan Grenfell 10 % 

National Westminster 10 % 
Northern Comm. Trust 10}% 
Norwich General Trust 10}% 
Portman Guaranty 31 % 

■ P. S. Refson & Co 94% 

Rossminster Accept'cs 30 % 
Royal Trust of Canada 104% 
Schlesinger Limited ... 104% 

E. a Schwab 13|% 

Security Trust Co. Ltd. 114% 

Shenley Trust ll|% 

Standard & Chartered 10 % 

Sterling Credit -.,.12 % 

Thames Guaranty ...... EL % 

Trade Development Bk. 10 % 
Twentieth Century Bk- 114% 
United Bank of Kuwait 10 % 
Wallace Brothers Bank 10}% 
•Wbiteavfay Laidlaw ... 10}% 
Williams and Glyn’s ... 10 % 
Yorkshire Bank 10 % 

■ Members of the Aoaeptittc Houses 
Committee. 

' f-rfar deposits l-mooth deposH 
f T-dap deposits on bubn Of DBMS and 

muter m» to a&m r% f™ 5 
over tssjm 71%. 
t .Deposit Ease Rate «7L 
[ Demand deposit 7}%. 
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Sheffield. SIS RD. 0742 7SB42. 


+0.4, 5.91 
+0 M 364 
+0S 358 
+061- £03 
irz] 232 


Baring Brother* & Co. Ltd.* (aHx) !»«»» — gU 30_5d( + 06 j- 40 

68, Leadeahai 6 t^ K-C3. 010882830- ,Btern --- ^ 1 23 * 

SwawTst (1302 1356, ^--1 5.72 Eqaitles Secs.. Ltd. (aXg) . 

Da K^^HTaWMMSSr^ ■ ^ s a. a. 

«- Prcgreaiive M16 44.6) +UJ 663 

Blshopsgate Progmsrive MgmL Oft.* Equity ft Law Un. Tr. ML* (aKhKO 

ftBubcji iale. E.C2. 01-5888290 Amnsham Rd, ffich Wycanha. 0404*8377 

2SSu2?*>taS!:BSi iSSr .H iS ^ . «* +u f «• 

B-tteelnt tAag. 102L&J -»jzj 264 P VamHng tnn Unit Mgt. lid.* - . - 

I&t ^S+aL. 1D^?a 1I 1. B-7. Ireland Yard. EC+B5BH. OKK80071 

«B*y AO*, lfl. tAag. 26. Capital Tst 1414 44^ 568 

Brandts Ltd.* . Income T« t»A «Lg — |.«M 

' so. Fcnchnch st. CCS. 01-H2B8590 Friends’ PrtwdL Unit Tr. Mgra* . 


Preference* 

(Accum. Uniter* 

Camtate 

Australian 
lOltWiUidr'LP.— . 

eio. i-ropa ty Tr 
IntoTutmnila. . . 

North Scat 

Commodity** - 

'Actubl LinliaP'— 
!(rK Withdrawal"— 
Deal. JtMon. *Toft 


Pearl Montagu T. Mgra. Ud.* t aKft E*2*22hJ!- 


4 CT *• Prices eo Aug. 6 Next sub dog- Aug, UL 

$33 Save & Prosp er Secs.* 

Capital 


JB <** 

4-73 nil 


InicstmentTiiL 
wEp-jo Gth-Fd. 
txdamnnth Fd— 


wfsaesscsy^Mjisns gs*™ 

12 ^3 MS M ft G Group* (xTcXz) ’ /ffsSfczife 2 |^ aS Loiter 

ifo 7 m Three Qu^Tbw«-rrilLEC3R(IB<J 1)1-0364388 g-S +S-3 518 High Vield Units. 

li 3 Soe also Stcc* Exduawe Dealings. .'Accum. Unite/ R60 30^+05, 5JB lacume 

fii 12,1 T u KAGGenald M4.7 nLOrf-fiaT 664 • . 


m 


26U+0B1 221 
54 4 +03 2.45 

19.1 ... 4.41 

75.4 +0J 1.52 

663 -05 0« 
666 +0J 0.7B 

593=1 +0^ 53« 
366 +8.7 7A9 

322 +03 9J7 


Slater Walker Tst. MgraL* 

3, London Wall F+nidihcs. Lee don waC. 
Iccdon. EHL2.M 01-636 047RW79 

(al uu Joxsel Britannia Gnu 


464 +L.M 60S 
554 +0i” AM 
218 +0.1] 14.01 
363 +0 5] 5J6 
27D +0.3 647 
35.6 +0.S] 4.91 
55J +03] 631 
38 6 +0.4, 680 
27 P -0.4 6 JO 
666 +8.* 1006 
193c +0.7, 436 
336 +AS 395 

24.9 +0J 642 

494 -O.d 2.46 
243.0 +li 536 
52.1 ....T| 614 
I7.7A .... J 3.85 
388 +0- r J 585 
38 0 +0.4, 428 
20 « +113 4.50 
3431-0.1 4.78 

25 8 +03 5 93 

400 -22, S14 
560 +0.7, BlB 3 
243 —3.3 j 7.(7 
25.4 +0.4 2 JO 

37 0 +0.4] 6.89 
371.4 -3.7] 5.00 

43.0 +0.6, 5 JO 
5S3 -OrJ 531 

37.0 -0 Si S 26 
17 61 ~C.5j B 56 

132 7 -1.9 407 

M4 -LO 500 


01-831621= 
32 lid -0.4 4 J0 

46 Iri -0.9 4 09 
443<d+0.6 5 02 

54 53-0.4 5.05 

44.53 +0-2 5 JO 


IihiD Slater Waltrr Tm. 

As-icufx. Wl 

Batik Ini 6t Fin 515 

BriL m^h inc 202 

Capita! Arc. 37 t 

ropGroulh. 25 J 

Century 331 

ConmMd]lr_. ... 513 

ronftoJid&lrd 351 

Dome .tic _____ 25 1 
Exempt TiL — . 6)4 

Far East 17 7 

FirJmTTbt.— J! 2 

Gen. Farid— 23 2 

Global Grth. 4S9 

Gold & General LI3 0 

Growth - 40 4 

Hiehlrtu 44 3 

Hundred Sees. 361 

Tne Unite 35 4 

Ini CmnumcT 104 

InimJTitt-Sha. 320 

InrcKora Gcnl 240 

Kin-rain T« B3.7 

Nat. Hifih Inc 52 0 

NcwInSUiW,, 22.4 

N Amrv TM HD 

Plant A Cen. 344 

Prf seal To. 360 7 

Pnirldcnt — 

ScoCiioh T 6 t H 6 

Socunty Pint C3 4 

Siidd 34 4 

SueuiChK* 16 3 

Uml-D- 1235 

Universal Second _]U4 

Valteoxl GnupV inip 

35 Norwich Su EC-L 

Comm. Cost*. 09 8 

Gaslnd .6 Pftwer_H29 

I qy. Second Car ML 0 

Natural Itefm ISU 7 

Soauuuek BL? 


Trades Union Unit Tst. Managers* 
100, Wood Street, R.C2. 0l«»Wi]l 

TLXTAu*. 1 p31 2S1, t 5 91 

Tran Kalian tic and Go. Secs. Co.* 

81-90 New I^nikii ltd. Chrfsisfnrd 51631 

Bate.iean Aau 7 [51.1 54 6-rl._. 6 38 

i Aren m. Unite i ,.170 J 749, 6JS 

Barb }-”ro. Jute 30, 84 6 89C „ 608 

Ramnpl-p. Atis t>'.. 1236 1K7 i? 600 

lAreum. < -nitsi U03 136«.._. 600 

Bu'ncm. Auk. 7„ — 62 7 65 T| . — -t 65 

i Accum. I'nlist 78 4 73 3, 4bS 

CdniMAup t * .. 6 ttq . 5 77 

(A'-cuml 'Dlla 1 -—.. 996 9iJj .. - 5 77 

Kndear Aaf. 12*_. 127 1 UJ U -1.0 4 14 

(■ten Auc. 13 34 7 37g-ftL 611 

f Accubl L'niUi—- 40.1 43 01 -0.7* 611 

Gcb+xtcr lug.S* 755 74lJ_... 3 05 

Ldii I.y\ \ut*i_ 768 SO 5, ... . 5JT 

W-rlte.-ti A.IX l*_ 413 .443+0.1 4/» 

■ Acninu l.'niL- 1 .__, M.9 ■97.JJ +0J 4 CO 

BdcrlinAuz ii 442 52.64, ... $25 

■ Aecura LniUL ... 554 59 71 ... 5.25 

Mnllr. Yd. AuR T133J 35 l( -.... 10.04 

(Aecura l.'bite- ._38 4 40fl _„. 1004 

Vaieiuil.tiii! C . hi 33 9, ..... 3B6 

t Areain. FniL.'. 16.1 38 K 306 

Wick moor Aug WDJ 4J4d 6.83 

tAceami'nlu [4)5 47.34.. ■ 633 


134 7 C 

136 5 
65 T 

73 3 

88 0 . _. 
9aJ ..-J 
133 1 -1.0 
37 9 -07 
43 0 -0.7 
711 .... 
80S ... . 


47.JI+0J 4 CO 

5L6d ... $25 

59 71 .. . 5.25 
35 if _.... 10.04 
40 4 _.. 1004 
33*..... SB4 

38 R 306 

434d 6.83 

47. j) ... 633 


tM jiailabfc- io puhbr secemUy. 


Trident Trusts* fat ig) 

ScUniaRer TsL Mgrs. Lid. 

140. Smith Sl_ Darkinp .«309> 00441 

Prrtnrmance. 114 0 152, +031 572 

IncrKiu' MS 34.2+bSM68 

IO*«WnhdHiwal 76 8 28« +0J _ 

iatl Grwlh 442 47 0*3 + 0.51 342 

Amur Grewth 263 =60, +CJ! — 

NtlYldFudL 243 25 91+0.11 — l 


T>-ndaJI Managers Ud.* 


16 Car* n£e Road Hn^usl. 
IncmnL-I'is. Any. 0.166.4 

Im Ac.- Auf.E R036 

Capital Hit \ug6.06 4 

Hi+Arc. Aup 6 . .IW 3 
F^+miX- IM* Jr 16 173 S 
Do. .Arc Jute 16 Jet, X 
iat'Bflr Fd. A'J{. B 57.6 
Do Are. AUfi 6_-.j65 0 
IntEarnFi Aug 0,160.6 
Da Acc. Au&d ,1648 


037=3=41 

MB' 809 

ids aJ 1 09 

B04t 490 

103 Of 490 

74 4 j ..... 519 

91 31 5.19 

60 6 . . SJ1 

68 SI 531 

360 a 5.76 

172 $1 5.76 


c ac [Aecam Units) 
247 K&GSeccmd.. 


341 . (Accum. Unite}. 
tk U & G Midland. 


Deal dtUen. Toas- TTWed. iThuEX **m. 

Key Fund Bamgn LfaLWiHg) 

25.3G16 SUEC3V87R 01-6067770 

Sp Capital Fund— WSJ 40.4, +0J)- 450 


7 H tAccum. Unite). 

_ U & G Dividend 

u (Accum. Unltal 
MAGStteCial. 
(Accum. Unite) 


Sp Capital Fund— 

♦Key Ercmpt Fd 

Key 1 n come Fund— 


M&GttacnH 
lAectun. IhilUi 


+DJ,' 4S0 m*CFJ.TJI_ 
£-3 :-a-J .JS (Accum. Units) 


BmndUCop hoe.0- 1070! I 2J4 7. Leadenhall Sire*!. ECJ. 0141284511 

E5&® — ■{ £®g Friend* Tit. Ute. — £20 243t+Oif 524 

* 3OTH ^ AutSA" 1 ** D °- ACCUnL »» 261] *<$ 504 

G.T. Unit Managers Ltd.* - - 

Bridge Talisman Fd. Mgrs-V (aKc) 36 .R 1 Mart rand. EC3. oi-momu 

66 Mlnelng Lane, E.CJ. 01-8234051 G.T. Cub lac ELS 55 l1*( +PJ.I 3J0 

FTTnconv tt»0 200.0,-2.0, VM DaAce__I_. -PJ.9 +0.M- 3J9 

BT Capital Inc _~|229 24« 2M GXInaPdCn. N06 963 +0B ,1M 

BT Capitol Ace. Ei 34.5 __J 268 G.T. UJS. k Gen _Zi}28.4 136^ +o2 2.M 


01-8284511 
»3f +06} 524 
2 &l| *m 5-24 


KcrP-IJ'. p3.0 - 56<M +d-8j 4.69 

Kleiawort Benson Unit Managers* 

30. Fen ehinvh SUB-CX. 01-8338000 Mb G Japan Acc. 

K.B. L'nttFd Inc. -149.7 54.M — 1 5JJ M*GEurop.Acc 

4>K.B. UnilFdAc p6 J 61jj ,_..J 5JB MAGAmcrArc. 

1 Jd|t(j A iict Vn ACC 

L ft c Unit Trout Management . Ltd.* u & g f)u- Ewd-n 
The- Stock Bchanje. ECZN IBP. 01-588 8800 

LAC Unit T« |7M - 713, ._-| - 2*9 

Lawson Securities Ltd-WaMri chrirdwia 


7°-« MAGCampdAcc. 
4.69 H&GHeeor. Ae&. 
MAG Extra Yield 


(Accum. Unite) 
M&GJapan Ac 


BT Exempt 1 

BTInlL Ius._. [ 

0BT Inter*! Acc. — b 
Price* on Aag. U 


34.5 ::: 


19 12 r _...J -536 

2J) 12J | ...J 536 

Next mb (fair Aug. ID. 


-201 9.48 Dm. Ace : 

268 GXInaPdCn. 

268 C.tl'S.&Cm 

7.04 G.T. Japon& Ou 

-536 8 Gt.Fte>s£unL_. 


553jrf+fJ]. 3JD 

ill ^83 L« 

M4 -' 500 


G. ft AL Un. Tst. Mgrs. LtxL(aHK) ' 

5 Rayleigh ML. Brentwood. (0377)333200. 

G.4A. P02 2Lfi(+03] 6JM* 


Lawson Securities Ltd.*(aK 2 ) ghrird Aniri 2 

83 George SL. EfSoburRh EH22JG. 031-2383911 JUGCoaV. Gm 

Scot* Resources* BM 65.4, 450 M&C Ctrav. Inc. 

(Accum Unitxr __ KL1 6631 650 djde General. 

Gill mid Wammttt. 75 J 28 J, L74 (Accum Unilsi 

High Yield** L B3 J 6 S-__ 13 W Clyde Bj 

(Accum Units)** — 37A 40.41 1560 tAccum 

American Fa* P13 23.^ 1.50 - 

Tuesday. ttWedaemtey- "Friday. *DaiI+. 



6J4 Pelican Units A dmin. Ltd.* (gKx) Scotbits Securities 134.* 

HI St, FouulxJqS. )!an Chester. 081-238S68S 

S_27 Pdican Outs. 147.4 49.7, +03, 6.09 ScotMn [302 523ri +0 394 

%Xl SciXylrtd p5 35.9 +0 7 737 

1061 Perpetual Unit Trust Mngmt.* (a) |?i tiJi 

18, Hart at, Beni ej- on Thames. 0491=8888 . . nwi 2023 } ius, 2 5£ 

rpetu.JCp.Gth ,751 776, ...._, 550 ScoUncome — _ — B55 353 +06 7X3 

2*7 **ScoL Ex. Gth. __[140 6 147J —AO 307 

IS BSSSSS?^ “tsaa ■«««- sr 
uebsibscm ■Hsdwtsafisr—sisa 

18 5-H" “i a»SBS=JH 81 30 « 


323a +0 3 3.94 
359 +0 7 737 
39 1 +03 *22 

353 +06 SM 
2023 +06 25S 

353 +06 7X3 

1473 -66 307 

1026 -16 7ZL 


wsssssr' 

W39 Portfolio Fond Managers Ltd.* — {“* 

Lj® lOCharterhouscS^.ECLVaiL'. 01-2610544 iMSSeAu*“zZTW7 


| S PorHoUo Capita! -.026 36.01 -0.9 

ifi ^nrwlhwHhlnr — jSTa *52rf .... | 
S-S Pri'-atcPartMiu — ban 2fc6a . . J 

ShculorPOrt Uo — 152.1 566<d +0.9, 

• AJ 

864 Practical Invest. Co. Lt4.*(jXc) 


fg Europe HA, Wld Tr. (.'cam, EL 01-8238893 


Practical Aug. 
Accum Unite-. 


.6 — noiB 109.8 .. -J 
/iic.6 2*1^ _...J 


6 94 lArcum. Unite) 1205 1241+36 597 

9.91 General A uefi 412 429s 5.17 

471 (Accum. Unite) 476 495 517 

4.41 Faropc July 31 322 342 322 

(Accum Unite) 336 35.7 .._ 322 

*I«n-nCTily.Jte=„ 1019 105OM 4.96 

“Spec. Ex. Aug. 5. -967 99.6 ..._. 4J9 

388S3 ■H3cmeryABB.5_9L7 945a 660 


652 Provincial Life Inv. Co. Ltd.* 


332 ZUshOfHgale E.U2. 

JZ - VT Prolific Unto 1537 

High Income ,602 


'For tax exempt fond* only. 
Scottish Equitable FntL Mgrs. Ltd.* 

_ =8. SL Andrews Sa. Bdlnfaurgb 031-556 BIOL 

□1-247 65ft innanw Unite D3.1 352, +L1, 679 

Accum Units B3.1 - 3521 +Lll 679 


01 WBB Income Units Q3.1 35.3 +L1| 

564+LH 331 Accum Units fel 35^ +Ll] 

W^j +1 j] 938 DeaUngday Tuesdw- 


Stnrart Unit TsL Managers Ltd. iai 

45, Charlotte Sq« Edinburgh EH2 4HW. 

031 226 3271 

Stnrtrt American Pnnd 

Standard Urdu* (456 49.7] J 205 

Stewart British Capital Ftaad 

•RxndardT (8S 1 92-fl +0.T, 424 

(Next dealmc Aug. 20. -SexX dealmg Aug. 15. 

Sun Alliance Fund Nsgt Ltd. 

SUn Allfanni Hsc> Honhiun. 0+03 O+l -II. 

—Exempt Etpiity TllLUO J 1250, J 4 75 

72-80. Gntditnoe Rd. Arinbury. 0298 5S41 
*The Family F4 (53 D 61J| +06] 3.41 

•Prices oa July 5 Nett mb day Aug. IX 

Target Tst. Mngrs. LtdL*ta,(gl 
' 7-0 Bream* Bldgs., I5C4A 1EU. 01 =U 0777. 
72-80 GatebcuseRd-AvkohUT- 0=88 534 1 . 
TarcdCnnwmer-. C83 220, +03, 731 

Tmet FlrwB-ri.-il joj 466 +1 7 4 80 

Target Equlir- ]Z4 9 26 B —03 7 02 

Target Ex. Aug. 13 H170 1223 +13 627 

*DaAcc. I'mu 5457 14SI +13 627 

Tirjwf Gronth OBJ 220 +0 7 4X4 

TXrSdlntL «i 26J +03 227 

Da^teinv. Unite 046 264 +03 227 

Target Inv. R 98 212 +0.4 3.04 

Tgt ProLAug. 13—W92 103. B +23 604 

Tgt Inc ]l52 3*3 -03 9.«3 

tSlPtc L. PU • 12.7] -IT] 1339 


Tyndall Nat. and Comm.* 

■ nr.nit Anc-D l?46 990,...., 701 

lax Arc. Aug. 8 [U64 121 8) — I 7t«S 

Cap.Dte.A jg8 B2J 86.3 ...._ 445 

Da. .Vcc. Aug. 6 jSx . 98.4, 4 4 4S 

TSB Unit Tst. Managers Lid.* (y) 

2L Chantry W«r. Andprc^HimL*. 0284 C2 138 

diTlitlilutcnl 1Z60 27Kril+0 6! 4 7n 

• fa) Da An-uK, (30 9 3lS +0.7 <70 

TERScftllteh BOO 52.7, +0^ 34* 

(bi Du. Accum Iso 0 . 527^+03^ 34* 


Litter Bant* (al 

Wannc'i'Twt. BcUast. 
tbiLTslcr Grouih [263 


2XW, +C 5, 523 


Unit Trust Account ft MgmL Ltd. 

5-8. Minrir-g I an*. EC3J1 3DV 01 -823 4051 

Frars lire. Fuad _ .as 0 902x1 79b 

Grent V.’inch-srcr.. 14 4 1574 0 23 

C'-Wnbr.r (Ir-Ott. ill 1410,—.. 7.41. 

Wider Gih.Fnd_ 19 J 20 « ... 5« 

Da Accum |203 21 <1 5*9 

ffiflrr Growth FUnd 

68 Mlnelng Loce. EC3 M3D?L G16C495I 

Income Unite ,193 20< , 548 

Accum. Unite P03 21 .q J 548 


The British Life Office Ltd.* (d aiA. p02 ZLfi, 

Rd lance Hse. Tonbridge Walls, Kt. 0802 22271 H Me-m*.u.n 

HL Sri tilth Lite.__.tM7 362I+0XI 697 v*™*™ Fund Manager** 

S Balanced* 27.1 +B.® 6X9 X SL Mary Axft BCBA 8BP. 

Capital- — „b67 262 +D.S 4.81 Blitted TmdL- 1293 313rd 

BLDindnuP Ko S5| -Oj} 960 High XncnmeTBt-__p65 283rd 

*Pnecs 00 Am*. 13. Not dealing Aug. SO. jaOreneeslhL \OJ 26q 


01-2833531 
+03, 433 
+53 32.99 

+o3 xn 


INSURANCE, PROPERTY, BONDS 



Norwich Union Insurance Group 

PO B«* 4, Norwich >3*1 3NG. 000322=00 

NorJ4o.Fd.Aug. O PZIA 129-3 1 — 

— Nor^cpVd AuK.6. 1584 166-H -.. — 

— NorJT.FdAug.S..961 10331 [ — 

— Kor.FxJn-AuC-8. IOO 1D9X, . — [ — 

— Nor Unt July IX— 1086 1 I — 

I Oaklife Assurance Ltd.* 

— ' 48. Windsor Road. Sou rH. TnL 35918 

Oaklife Man. Fd (11X6 * 124.9] | — 

anla Phoenix Assurance Co. Ltd. 

01-1038383 4-5. King WUHarn BL. BC4P4HR. 01-0380870 
—.J — Eb'rWjimBd Auc 1753 79.U _. I — 

Brr.PtlAss.AUK.2l 4 7.1 | | — 

Eb'rJ*xJE , dJuly20-]49.6 52.1, -—-I — 

Prop. Equity ft Life Ass. Co-* 

119. Crawford Street, W1H 2A5L. . (0-488(897 

RbL Silk rrep. BdJ 1462 — 

Do. Man. Ball— 67A — 

Da Equity Bd. 65.6 — 

Da Fl- May. Bd- PU. 114.9 ' — 

Da BeL A*. Ser.1I 974 . -.... — 

■ Property Growth Assar. Co. Ltd.* 

1 II Weatmlmta- Bridge Rd. O!-W(081 

P iup e t t y Growth _J 149.0 -.--I — 

■AJUI cultural 464 . — I — 

Abbey NacP.G.— 1295 I — 

Inv. Fund. SM , — 

Equity Food — 121.6 ..... 

Sbeotey Homy 1127 .] — 

♦Retire Annuity— 1310 1 — 

1620 4388 ♦loaned. Aunty- 1105 -...] — 

~ .ubailc Assurance 

_ AU Wlbcr Ac. Dte. 105-5 90.0, — 

_ 9A11 Weather Cap— BU 0X5 _.... — 

_ Wnv.Fd.Ute °S5 ~ 

_ Pension Fd. Ula. ... 100-1 — 

_ Conv. Peas. Fd. 1843 — 

_ Man. Plena. Fd. — 1MJ — 

_ Prop. Pena. Fd. __ 104.4 — 

Prudential Pensions li m ited* 

Ltd. Hoi bom Bars. EX71N 2.NR 01 -408 8222 

“ 5SSI ::::j = 

” Prop. Bd. July IS- ]l759 3748, _...., — 

Reliance Mutual 

I Ltd.* Tonbridge Well*, Kent- MUBR 

ReL Prop. Bdo. |M5J — I . — I — 

— I — Royal Insurance Group 

1. North John SUUmrpool. 0512*8022 

ice* Royal Shield Fd (96.7 917, +03, — 

)frCM9l7i save ft Prosper Group 

~ 4,Gt. Helen's. London. Ed 01-580 171T 

94.71+021 — 

llll .... — 

110.7+02 — 
1027 +24 — 

12X2 — 

1335 — 

16. "’■AUC 0. 

(Price monthly 
Safeguard Assurance Limited* 

Swan Cram. FetersOeid. Iteate- Ptnfld32B) 
3011 Inwestmenl FUnd — 1874 92.0, — -J — 

— Schroder life Group* 

— 01-8*3883 


Slater Walker Insurance Co. Ltd. 

an UlwidcolUUiz. 01-7400111. 

SoJ.Mk.Fdrp.Lnt. 147 2 30.01... | — 

Scl.Slk.FdLft.UnL |67J 727, .. . . 


Sun Life of Canada (T.K.) Ltd. 

2.3.4,Cncfc*parSL,SWlY5BH 01-0305400 
Staple IX Anr.6 — , 103 ' , — 

PersulJPn.Fd. ] 123.0 | -....[ — 


— I 3 Target Life Assurance Co. Ltd. 


Tcreet Hu Gatehouse Rd- AyKnbiny. 
Bucks- Aylesbury (0SSSI 


Bucks. 

Mon. Fund Inc — — h 
Man. Fund. \ee. — B 
Prop. Fd. Inc. — 

Prop Fd Arc 1 

P"-p. Fd Inv. 
Fixed Iul Fd. fuc.l; 
Dep, Fd. Arc. lne.f 
Her. Plan Ac. Piea-ji 
BeLPIanCsp-Pen. (“ 


Aylesbury (0=08) 3041. 

5 856, - 

1.9 *H-1 — 

1.9 155 — 

1035 — 

u WJ Wo = - 

6 1006 ..... — 

.1 50.7 +1.9 — 

.4 457 +12 — . 


Translate (national Life Ins. Co. Ltd. 
2 . Bream* Bldgs. London EC4 LNV. 01-4030487. 
Tulip latest- Fd. [1015 10721 — 4 — 


Trident life Assurance Co- Ltd.* 

Renal ode Hous+t, iBoocwtex. 04S238M1 

IKH E 


903 ] -0.^ 

100 pcnium. 


Trndall Group* 

18. ^nyiute Rood. Brisbri. 0=7=2231 

3+TOJ FA July 24 [ 93.0 , 1 — 

Prop. Fd July 24.. I 84.0 < — 

Deposit Fd.Jul 34 1084 { I — 

O'aeiu In Fd JuI8 |60A 62*! 1 — 


Vanbrugh Life Assurance* 

41-43 Maddox SL.Ldn.WJ It SLA (n-490433 

Menaced Fd NU 9621 +Lfl — 

Bprtte-Fd (120.2 1=961+3.4, — 

FI xcd ] utercst Fd ,110.4 U6J, +0.b| — 


Property Fd. lltw 0 109: 

Cash Fund toJ 306 


Welfare Insurance Co. Ltd.* 

TheLeMs Folkestone. Kent 03333739 

Cap. Growth Bd 1106 — 

♦Exempt Flcx-Fd. 79.9 — 

♦Exempt Prop-Fd '685 _.... — 

♦Bxpt-lnv.T4c.Fd. 924 — 

Flexible Fund ?U .... — 

Inv. Trust Fd . 927 — 

Moneymaker Fd - 716 — . — 

Property Fund 70J — 


Edited by Denys Sutton 

The world’s 
leading magazine of 

Arts and Antiques 

Published Monthly price £1.25 
Annual Subscription £16.00 (inland) 
Overseas Subscription £18.00 
USA Air Assisted $48 

Apollo Magxzme. Bracken House, 10. Cannon Street, London, 
EC4P 48Y. Tel. 01-248 8000 


INVEST IN 50,000 BETTER TOMORROWS!! 

50,000 people In the United Kingdom suffer from progressively 
paralysing MULTIPLE SCLEROSIS — the cau se an d cure of 
which are still unknown — HELP US BRING THEM RE LIE F 
AND HOPE. 

We need your donation to enMiIe ns to con tinue our work 
for the CARE AND WELFARE OF MULTIPLE SCLEROSIS 
sufferers and to continue .our commitment to Rod the cause 
and cure of MULTIPLE SCLEROSIS through MEDICAL 
RESEARCH. 

mmrra- Please help— Send a donation today to: 
wmm Room F.i, k . 

! V 2sS« The Multiple Sclerosis Society of GJt. and Si, 
i/srCS 4 Tachhrook Street, 

fifiiiilwJ London SW1 1SJ. 
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J M2fl .. ...| — SI, High SteBft, Winder. TeL 88144. 
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Save ft Prosper International Ltd. 

87i Brand SUSLIhlUg-.Jcnar O5S42H0X 

Idl Gr. Fd Auc. U-fU9J5J2 SJfl'BJfl — 
p J . Fd. Aug. 1 1 — . team iM-OBR — 
J ~tiMi-F KFAUg.il -|PBZUl> O2H+05M — ■ 
Scpro Aug. 2...... — nemn • EJq I .-+ 

DcftBdga Monday, *D«ultnS* Wed. 

J. Henry Schroder Wagg & Co. Lid. 

U0.Chero9kdc.SCZ. 01-5884000 

gieroFdAUR.8-JSSnJB - ]+0JBi 2*1 

Singer ft Frledlander Ldn. Agents 

30, Con tuxi SU BC4.' 01^480646 

. pekaComb R11I9J4 290M+OH 621 

Tokyo Ttt Jly 3l[ &B H I ** 

Slater Walker Ins. Co. iC-L) lid. 

2 Cnmg* riMn, SL Peter Pori, Guernsey. 
Worldwide Aug. 8— , SU 1 1 3-00 

Slater Walker (Jersey) 

2-8. GburdlSUSLHdlcr. Jersey. OW 03381 

GrawthlnvesL |ms 22&M -....] 3.» 

Into! Fd. 51.4 HU — 3-00 

Jersey Snercr Tut U29.1 139.81. .. I 2JM 

Value ou Ang. 8. iseri dealing date Aug. 18. 


Tokyo Pacific Hldgs. (Seaboard) N.V. 
lutlmte ManagcaaiBt Co. NV M Curanm. . 
SaV per ibore Aug. 11 UA33151 ( 

Triumph Oceanic InL FndL Mgrs. 

0. Church A. Sl Heller, Jersey. 0SH355U 

Iciematlonal Fad. BS.9 305, , 6JB 

’As at Aug. & Next sob (Uo~ Aug. 15. 

Tyndall Group* «72 32341 
UiKillon. Bermuda. * SL Heller. Jtsuf. 
O'kmDls. Aug.6... US1J0 1171...— UM 

O'spas Are. Aug. S USSL45 154 6.00 

<ySkg)DutJuly»- £6.75 7J5c 6.80 

OJAglAn-JuiySO EB.95 9.45 .... AJ» 

3-Vijy Int. July 24 US$232 ._ _ 

lniMun FdJuly3l.|89.0 - 99*] „_..| — 

United States Tst. IntL Adv. Co., 

14. Rue AMrlnger. Ltateraboiirg. 

U5TW.Im-.Fni- 1 USS1161 | , L03 

Net ana value August S. 

& G. Warburg ft Co. Ltd. 

30, Gresham BtreeLSffi. 0149)04600 - 

CMTIid JufcrSl — (£10.<7 127d 

Coov.flOH Attg. U SU9U5 +, 

-Energy In. Aus.il. I3SI7.19 +001 _ * 

G rsh SlSFiU ty31 UBS653 — . 

TNT Lli July 10 n ]O174 UA5, — ' 

World Wide Growth Management* 

l(b Boulevard Bod, Lmeadxnrg. 

World Wide Gth -Fd] US&0.91 1-OLfiSl — ' 

NOTES 

.do not lnrlude 5 premium, wtura 
ainuleahla. and arc in pence nnlesi atherwisn 
ui*«4ad Yields allow (trail bmlagnpeaseL 
* We*d prices inclode all eraauK. 

5 12?^* p r e “- * v,cl<1 b * 4 « s on oficr price, 
f opening price, 

h Dtetrihaion free at U.lt taxes, x offered' 
pne* include#; aU expenses excest Kents . 
Mmmtesion. y ouered pnee lodudo «Q 
esneuaes If bought uumeh ' 

thj-. price, f -Vetrfte t»rS$S; 

lnstinhec bands. ^ . 
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Wc 

— 

137 

+1V 

$;.o 

— 

55V 

-H. 

S2.48 

— 

82in 

-53 

able 

— 

21'; 

+'« 

-be 

— 

812 pci 

-6 

85c 

— 

-V 

SI 20 


2b 


$1/2 

— 

531; 

+V 

SI 40 

— ■ 

Uni 

-V 

60 c 

— 

43 

+ia 

SUW 

— 

■ 21'; 

+V 

$2.20 

— 

31V 

-u 

5172 

— 

131p 

-1 

— 


12 

-V 

BOc 

— 

171, 

-V 

722c 

— 

531p 

-24 

t40c 

— 

16 


$1.52 

— 

14V 

~h 

Me 

— 

*3K 

-22 

-V 

±5119 

5260 



933p 

-44 

40c 

— 

31 

+v 

7oc 

— 

23 

-V 

84c 

— 

17 


5120 

— 

12V 

+v 

Vc 

— 

13'wd 

-V 

52 

— 

634p 

-14 

b4f 

— 

461; 

-IV 

12 SO 

— 

979p 


9l)c 

— 

27 

+V 

— 

— 

■ UU 


5120 

— 

■- 45 

+i 

51 

— 

21'; 

-V 

s60c 

— 


Grass |C*r|Grs 

12 
10 2 
L9 

3.5 
05 
Z7 

a, 
12 . 0 * 
0.4 
LB 
2.9 

2.5 

3.4 
15 

3.6 
3.8 

1.3 

15 

5.5 
69 
14 

4.0 
31 

1.7 

2.8 
18 

3.1 

3.8 

3.4 

3.5 

2.2 

3.6 
3.5 

3.3 
02 
33 
28 
2.0 
12 
L9 
27 
0.5 
04 
24 
29 
1.2 
2.0 
L8 
4J , 
2.4li 

2.9 
0.6 

* 

21 

1.9 
t 

22 
19 
11 

1.4 

16 
14 
47 
40 
26 
40 

4A 
L0 
L2 


S-E Lis' Premium 57V0r (based on {2.104S per E) 
CANADIANS 

870p 
24V 
301? 


12V. 

35 i 
36^; 
13h 

K 

247, 

500 

2S 

26>a 
. 22V 
750p 
24 s * 
W* 

191* 

b55p 

25';pj 

24 

M* 

Js4 

525p 


70ftp 

720n 

155 

945p 

22V 

171, 

230p 

lbi, 

825p 

12V 

16 

464p 
14 h 
470n 

980 P 
415p 
li'ai 
13»4 
18 

Si 

bCOp 

375p 


BtMm&ealS= — 
Bk.NoiaSccLSS — 
Bdl Canada 25c— 

BrwVjflevll 

[Braaca 


iCaQ.Inp.BkSS.- 

CaaPactlicS 

Da4pcDeb.£100. 

[Golf Ofl Can J1 

Hawks - SdCanJU 

Hc4bnecrS5 

Hudsm'sBiFH 

HudB.O 1 l 1 i.SS 1 _ 

tDipcnalOtn ■ 

InLNaUlaSl — 

I nL Nickel II 

Massey Kertll 

PariflrFcLSl 

[Peoples DeDvB 

Place Cas SI— — 

RinAUw — 

ficydl EtCaaSS— 
Seagram Cn.CS I— 
Tor.Dcmi.bkSS-j— 
TreCaiuPipeSSje 

While Rass— 


11V 

32 

31*8 

uv, 

915p 

m 

at 

21V 

490p 

21V 

12V 

21V 

IS‘,1 

US 

M 

420p 
22'^J 
23 
23 \l 
22V 
3UeiO 
740p 
525p 


-V 

-A 

t 1 } 

1* 

+4" 

+*f 

+v 

-V 

-V 

-V 

+2S 


%c 
Slid 
S3. 44 

lOd 

sSJ.OO 

$1J0 

86c 

4N 

S1.00 

3« 

51.60 

60c 

SL20 

80c 

80c 

SL40 

SLOT 

80c 

♦20c 

SI CO 
SI 38 
Me 
SI 40 
7Zc 
35c 


36 
2.2 
3 2 
0 2 
4.7 
2.9 
36 
15.1 
2.0 

M 

U 

2.4 

L9 

52 

3.1 
32 
12 
11 

L9 

2.3 
L5 
19 

4.2 

2.4 


- RE. Lint Ppenuom SPjtt iba*?d on K.181® per £7 
Conversion factor 0.6369 lQ.63367 


€10% 

Q7V 

novl 

up 1 

9 

25 

$ 
22 
62 
13 
33 
55 
58 
3 
23 
200 
1118 
40 
78 
32 
30 
30 
94 
18 
, 10 
* 
SB 

W 

80 

25 

83 

105 

154 

27 

lao 2 

&S 

157 

11 

OOV 


Stark 

lAldennnSerJOp. 
Alexanders D. tl. 
.Alwmeneawo. 

[.Mien H^reyEL. 
AHied Irish— 
An^joConuil ._ 
.ArbuiiuiotLfcl- 
A»HN2£1_ 
toankAmerJBlS 
[BkHaMdiRilIl 
Bk.Irdandtl — 
iDalOprCtJU/OG. 
okLeumi AII1_ 
BLLeorm iLTiitl 
Bk.WSW.SAi_ 
Bar.l.%oUaiidn. 
iBaokersNYSlCL 

Barrlay'iil 

[BateiEijwanfi- 
Bo*rineiC.T.l_ 
Rtomi hhitikyLl 
Cater Rrrier£l._ 
Catariudjs.’jnp. 
ClircDih'nt2lip- 

Coml Ans-TSAH. 

c«Bd*i»no;_ 
rhgn HhkKrtOO 

Cs'ntfcisn IGp 

CVed France F73. 
Dawes pi R) — 

Dawn ay Day - 

F.CFLiMnce — 

First .VaL lOp 

DaWnrw 7583 
Fraser Am I0p .~ 

CerrardNinL 

Glbhs (Al 

tilUOt Brm £L_ 
Goode HlHijJp. 

GnncOays 

GmnnesPeat... 
Hambm 


Price 


Rntin IDn 

HiS Samud— 
Do Warra-.D— 
HongShocSlM- 
□esrdTubee — 

(Joseph tL^il U_. 
Keyser Lllmann. 
Kine £ Slux 3Jp- 
KWnawt BJ*_ 
[lirydsEL 


Masaoc Fia.SDn. 

liter. Credt 

Da9pcCnDv.l90O_J 
iMernnxSecs — 

Midland £1 

Da7VMOm_ 

DalO-VxUlHS- 
Mlnster.lKetj— 
NaLBtAusOAl . 
NaLCnm.Grp — 

NaLlV«L£1 

SchntxtesEl.. — 
Sec mm be M>7£i_ 
Sater Walker __ 
Smith St. Auh — 
Stand* i.TianEt. 
Trade Dev. 51511. 
rist.Bk.Alr.30c_ 

Faim Disc £1 

L.D.T. 


I*- 7 ) 


+21, 


+5 

_ V 

+12 


+1 

+5 


+2 

+1 


+1 


+3 


4 

. 10 
(£54 
26 
11 
33 
12 
10 


jWeflsFarsfiSS— 

Winlnut20p 1 

Hire Purchase, etc. 

BriLDefctSer.lOp. 

Cattle's! Headline 

TieB'rreFr 100 . 

UT*fcSmtJS»p 
Lnd&AFin.lOp. 

Prn-. FlnaaciaLL 
SUeCredlliOp— 

Wseno Finance- 


2.1(121 5 4 
— lit) 5 
18 55 2 


11 V, 

12 5.fl; 

1 10.1 - 
6. 1 


2.91 63] 88 
L3 

- 35.91- 


41 


3 0 


J? 


_ 4.0 
21 7.3110.0 
15.0 005 - 
15.0 elU - 
28 10.9 68 
_ 4J - 

5.5 5.6 5.0 
3.1 6.3 78 

_1 3.7 
8.9 

— ^126 
— |lL6 
4-W 46 

58 

H 17 

15 1 14.5 


70 


3.4 


11 


Ml .4 

70 

-1 

0£4 

£32 

+V 


52 

3.01 

15 

+1 

17 

64 

+1 

3.97 

TIM 


1 W 

20 


L5 


33 6.5 
_ 10 _ 
L9 8. 
18 17.4 4. 
29 9.9l 4. 
* 12^ « 
L7 lliJ 7.7 


72 


BEERS. WINES AND SPIRITS 


35); 

14 

"V 

47 

73 

37 

S 

22 

23 

42 
22 
30 
65*; 
, 10 
110 
20 

24 

25 
80 

?! 

17 

75 

120 

30 

22'; 

90 

,115 

30V 


Allied Brew. — 

AmaLDia.Pr.lOp 

Bai rd Huctl )Sp.. 
BassChar'CMi — 

teeJI.i Irthur SOp- 

I&xJdinfion; , 

IBmwn ithUhcH 

Buckley': Brew. . 

Bui inert Hi - .i 

Burton wned 

CamawitJ.W.i— 
HlyLon-Def 

Clark 1 Mathew)— 

Distillers 50p, — 
EilidRtc'mdiap- 

iTlenli-et 

Gordon lL.'10p_ 
Gi*i;b Brns.20p. 
GreenaQ Whrt.— 
Greene King. — 

Guinness 

HwhrdDist.aOp. 

Irr-ursurdm 

Marjnan.Gtes_ 

Norland Cl 

Sandeman 

Sc,«ANe*30p- 

Tca-h'nDtstSOp-, 

TomatiB 

Vmtl. 


Whitbread •A*.._ 
Wrtb Du<B«y — 


59 

3&ul 

13 

79 

% 

94 

56 
29 
64 

57 
12® 

39 

35 

106«i 

12 

143 

23 

31 

54 

127 

108 

ao 

22 

95 

265 

45 

45VW 

190 

58 
245 

531; 

114 


a-2 


t3.0 
138 
055 
3.69 
51 

2.65 

2.66 
0.91 
2.65 
2.52 . 
♦3.29 

1.4 

4.02 
£38 

1.03 
3.47 

276 
207 
428 
552 
4.7 
L7 
351 
95 • 

+ZVj t252 
-318 21 
H2.24 

+3VJ294 5 
^4.37 


a if 


7.4 
22 
34 

27 
24 

4.1 4.9) 


24 

38 

26 

Ih21 

37 

20 


,1371 

2-fl 59J 
3.0 
23 


5.6 
. .10.4 
S2\ 9.9 
__ 7 « 8.1 

22 40 7.9 

24 LLg 5.4 
3.2 5.D 85 
L8 55|l5.4 
39 7.9| 3.7 
18 85(123 

25 6.7 U 2 
6.1 7 0 

21] 8a| R8 
LS 8 4121.8 

23 5 . 9(111 


AN 133 
7* 8 8 
7.7 
6.4)19.0 
6.8 6.0 
42 13.3 
75 18.5 
17.7 42 
7J 10 8 
13 3 70 
1810.9 


BUILDING INDUSTRY, TIMBER & ROADS 


73V 

172 

76 

26 

113 

V 

25 

17 
40 
44 
50 

18 

26 

* 

67 

«6 

63 

9 

35 

54 
31 

30 
52 
22 

170 

16 

19 
35 
82 
75 
43 
47 
29 

57 
221 

31 

58 
34 

59 
109 

6a 

122 

28 

152 

70 

42 

23 

198 

42 

20 

17 

32 

29 

18 

30 

15 
28 
ia 
28 
40 

55 
23 
63 
HJl 
19 
55 

19 

7 

32 

38 

140 

Sk 

42 

52 

40 
26 

13 
90 
90 
165 
102 
65 
19V 
130 
[130 
127 

22 

148 

16V 

22 

20 

38 

£771; 

, 28 
148 
[135 

16 

14 

41 
52 
18 

60 
52 
47 

(168 

36V 


2b 

32 
9 

30 

2n 

64 

47 

12 

43 

£41>, 

18 

lb 

8 

23' 

18V 

23 
10 

15 
12 
34 

33 
26 
?5 

4 j 

13 

24 
11 
21 

9 

7V 

16 
23 
29 
10 
21 
12 
21 
72 

14 

34 

15 
13 
:'B 
IS 
60 
18 
64 

2d 

12 

10 
42 
20 
13 


Aberdeen Gnat. 
Abell haw Can. _ 
Aliied Planl5n _ 
An£ Am. AspfiTt. 
AnniUge Shuts.. 
AP. CemenlEl _ 
Alias Since 
BCA20p 


tePBInds.50p — 
[Do TVpc CvBS.Wj 
Bocal l ong 
BiCs'ridgeBrt- 
Bailey Ben 10p_. 
[Banbridee lOp 
Eamhcrcers — 
Beaver Group — 
[Beeehwjnd 10p_ 
BcniieldfcLajp. 
Bonfcrd it 10p_ 
BetlBnx-.aip — 
iRI-i’UessSOp — 
Blundell !w«- 
Breed *1 Li me — 
Dnstainant inp 
Bn. Prakrinj _. 
CnTan Jkr-a 20 f| 
Br-wnlceA '> _ 
Bryant IMding _ 

iBurueii&H 

Barm Ands'n 10p| 
Bun B-utllcn El - 
RebcyA'IOp- 
Cnj nderiGMi It^i 
CarrUolnl 

i.Vrmn 

JCrmcnl Road — 
h "hade - 1 D.l 10p_ 
KlartA Fenn — 
omhrn Gp. 10p._ 

iC-mcrete 

'"osla-n R... 
k'anKHOn. 


20 

5 
12 
12 

13 
21 
29 

6 
18 

19 
11 
40 

11 
21, 
:0 

12 
W) 

,381; 

[C59 

20 
20 
18 
6 
8 

40 
26 
% 
36 
24 

8 

57 

58 
76 

14 
54 
10 

4 
8 

13 

E20V 

13 

4! 

66 

5 
8 

15 
24 
13 
15 
22 
32 

41 
11 


CroviI <5 Bide— 
CmuchiD.iaJp— 

CrauOi Group 

Dcwi'Ll , 

D<ni'UiR<M. M J 
D'<nuneG.FL30p 

Emna lOp 

Hhii Everard- 

Fnlh 

?>' i'i , mstr'ct , n_. 
F PA i.'onj'n.... 
FarrrlouchiL' _ 
FaiTvicw EiL 10p 
1-eb.iTnrnl ilOp- 

D 11 'X lOp 

FedLmdABId- 
FinlanrJobDtlOp 
Fr'ncisPter. lOp _ 
Francis 1 G.RllOp 
French Her ' A' _ 
[Cdliiardi'Blap.. 
jGfbhsDds AIPp 
IGleesnt.'u.l lOp 
IrilCESnpW.fiJ.— 
(G'cbCmper20p- 
Greai-es rti*. top. 

(Gimni.-Vi 

RAT. Cm, ICj- 
|H.iihW.W.> 10p„ 

Harris MJ 1 . 

HarrisucJ. 10p_ 
llawtins Drr 5p. 
HdicEJBa— 
lkiuT>a 'A' IPp - 
HerticrwniJ W. 
HcrdtsiSl lOp— 
DuTprUnr ISO 
HeF*dWm.50p_ 

HcaiFiIL 

Hrweriiififum — 

Date Vl; 

Howard am lOp 

i.Daahi 

I hstoek Johnses. 
tlnL Paint £1 
]l nl Timber. 

R reland Ernest _ 
IJ.R. Holdings ^ 1 - 
UanesIH-CJ 
UaTisiU— 
UenMPpsSAOiD- 
u'D»mC.EqttiiL 
jJ'monfOciSip 
Jones EdwilSp. 
Llovid Pmps. IDp. 
Kcnkost 10 p .— 
KenliM.P.1 J0p_ 
LafareeSAFlPO. 

Lalar^eOr* 

Uingtj9hnj"A’. 
Uihamjas. Ll_ 
,UwdflOll0pi -~ 
LeaderTlash tOp. 

leylandPaint 

LiU^FJC..— 
UnerC ITchlOp 
iLondnt Bneir 
LnreO i5'. J.» , 
MeScill fimup _ 
MwsetJftBciy- 
MaUiiwnifWmj*, 


55 

70 

21 

67 

36 

134 

47 

18 

95 

£73 

19p 

16 

12 

27 

33 

39 
12'; 
17n) 

29 
64 
50 

31 
62 

Mi 

17 

43 

271; 

19 

52 
13 

160xd 

11 

12 

30 

42 

57 

20 
36 
17 

43 
153 

19 
45 
25 
23 
73 
•42 
11 2* 

214 

95 

53 
30 
U»; 

144 

42 

13 
12 
15 
12 

■ 8 

23 
7 

17 

14 

18 
25 
61 
11 
53 

43liaJ 

11 

40 

15 

25 

118 

38 

£130 

20 

32 
1C 
10 
11 
77 

58 
158 

60 

24 

16 
110 
103 

83 

lb 

90 

12 
9 
9 

22 

£30 

15 
89 

115 

5 

13';n) 

2fi 

42 

16 

44 

34 
38 

107 

26V 


+1 


+1 


+2 


:+i 


+1 


-v 


+v 


+1 


+v 


3.45 

5.0 
0.75 

1.96 

3.96 
6.98 

4.65 

£ 
Q7VHJ 
J5-01 
L78 
0.78 
dl.4 
238 
232 
L52 
0.75 
20J 
2b7 
234 
221 
4 97 
06 

dfas 
168 
17 2 
267 
1.11 
9.86 
103 
LU 
1.4 

338 
Q19% 
127 
204 
L35 
289 
389 

18 

13.76 

3.0 
dlSl 
4.24 
3 05 
S.S5 
172 

3 

339 
263 
L62 
5.84 

4.66 
dl.33 
dL33 
0R9 

till 

d3JJ 

0.05 

L64 

139 

1.45 
2.82 

S3 

J184 

d246 

17E 

1.4 

L84 
32i 
633 
hi 22 
or 
115 
2.53 
032 
032 
L29 

7.12 
39 

8.13 
5J7 

2.32 
031 
531 

7.14 
3j2fic 
158 

5.32 
h0.33 

LO 

0.67 

1.66 

fT 1 

1.63 

6.91 

J052 

0. 33 
i3.1 

1. b6 
TO 6 
283 
198 
262 
273 
LLS7 


9 71 
ll.« 
5.M 

4-5 

16.91 

15^3 

15.9| 

9J 

t 


Hid 


8.W 

11-11 

iaq 

b& 

lo3 

6.4T 

an 

u.o^ 


19)123) 

1W16.1 


L9|14.0 


21)14.3 


43 

03 

M 

4 1 

27 12.2) 


HH 


U A 


7.9| 

13.1 

31 


5.9 

50 
28 

127 

78 

125 

37 

11.1 

5.9 

21 

4.3 
32 
80 
4.5 
47 
54 
* 

7.2 

5.4 
4.8 
47 
64 

51 

3 6 

4.0 
57 

3.2 
37 
« 

3.5 
85 

5.0 


72 
13.6 303 
83 
9.8 
8.7 


103 

3.9 

14.6 

128 


If- 7 . 
126) 
4.W 
10 3l 

2’ 7) 

M 

3 a 


20.61 


11 

140 

153 

124 

6.9 

13.4 

8l 

53 

t 

60 

14.4 


30 
L8 
23 
L7 
10 
25 

31 

5.0 
10 
63 

3.0 

60 
21 
29 
5.7 
453 
5.9 , 

5.012.4 


.Ha 
«243 
IDS 
7*n 
14.0 
14.fl 

ao 

7.a 

llL’J 

o 

io!n 

17.ll 
L4J1L5 
5.«1L6| 
23.5.4, 

rns.il 

4 6) 


2fl 


50 
4.9 
11 6.4 


3JJ10.W 4.9 


123 
20.1 
8.3 
49 
T5.4 
13.5 0.4) 


25 
37.4 
200 

* 

19 
45 

20 
« 

27 ; 
50 
* 
30 
3.2 
33 
63 

90 
23 
4n.7 
3b 
111 
5.7 

3.3 - 


,2L7 

9.0) 3.6 


BUILDING INDUSTRY— Conti nned 


DRAPERY AND STORES — Continued - 


1975 

Hick Lew 


34 

45 
UU 
92 
» 

95 
34 
58 
53 
40 
17 

55 
34 
53 
87 
58 
103 
22 
40 
75 

46 
68 

50 

51 

29 
70 

u‘ ! 

& 

49 

34 
31 
80 
120 

15 

40 

30 
46 
13 

96 
115 

40 

42 

167'; 

314 

216 

74'; 

144 

70 

23 

87 

31 
29 

107 

35 
105 

& 

19 

56 
149 


15 
30 

24 

30 

27 
23 
13 
35 

T 

9 
20 
13 
12 
32 
21 

44 

6 

16 

45 

If 

39 

28 
lb 
23 

Y 

25 

49 

30 
12 
11 
29 
35 

5 

17 

16 

26 
5 

31 

50 
8 

19 
58 
68 

ICO 

29 

52 

20 

10 

40 
12 
13 
52 
22 
63 

5 

12 

7 

21 

37 


Sock 

e flerTfHlttt- 

mliie 

Maxftwid 

|M»iey 

jMsrrhaHslHfxJ- 

UariHassdl 

Mews Bros 

Mdvtueai.w.. 

Meyer *11 onL L)m 

AJjj hnr r 

iMiller iSaa l lOp- 
iMumncrele 

^odEwa users- 

Hank (.A) 

I.MnetenlJl 

|NCT5lp 

VwartniilE] 

Nath'nDar l^i- 

[NunreaHdiL— 
M. Brick SSpO. 
[OnneDen. 10p_ 
PLrtwTimbe'— 
[Pbi.<atLkTuntier. 

Pncblns 

iRawlinEsBros — 

tefiand — : — 
BeediMaDik— 

JTch’ds. Wall IDp 

[fWjerto AtBard_ 
IRnhan lOpf- — 
.Anrimmn lOpl- 

Rubenud. 

BuRfcy P. Cement 

SCB Group 

Son. Rnme I n*. - 

a arpeJL Fisher . 

Aellab'r Price.. 
Smart l J 1 lfip — 
bnuibem Con. 5p. 
L-Til«isE>ranf 

SparmwG.W.aip 

Street 07 G 10p.. 
Summers -O.Cj.- 
FarmarSOp 

TaiorT.wdrow- 

TtlburjCl-£l_ 
TratL i Amt4d_ 

Tunl tfld-El50p_ 

U rat Group 

Vecus Sane IDp. 

VlbmiiMil 

Wardtildss. 10p_ 
WaTina ,i n_— - 
[Witts Hake— 

WtstbnckProds- 

WceernBrop. — 
Wtiadines5p. — 
Whii'gh'm li3^u 
WicgnisCna lOp. 
WiEnmCoonallj) 
Wimpcy iGeol — - 


Price 


Dw 


ICulSSlwE] 


+2 


+1 


1+4 


12 21.4 6.0 
9.4 9.9 2.5 

iis u 7.7 


Stack 

Cpfon®'*'— 
Vatnsa — 

Vernon Fash lOp 

«Vades“A-20p— 
WaUcffCJas.) — 
Da XV. 


Price 


ML 


Dir 


WarmsiGtflnw. 

w^weQSp — 
Weston PhElOp. 
WbariJUUIfiR- 
. Kiiknsn Wants. 

m . ■ i mj L 

wowronn ■ ■■■. 


+3 


|ctr|&?|p/E 

LbjiabJ 5.0 
40 16.0 3.1 
32 9.8 49 

3.014.9 3A 

3.9 aO 4.9 
3.9 8.3 4.8 
* 62 * 
22 98 7.0 
* 13J * 
at 98 3.9 
33113 48 
2.417.6 16 
10 114 117 


L ey’s Fo uadrieui 
Unread. 


CHEM1C.US. PLASTICS 

£14V ELDV[AfcsiNvna>_ 

90V 36 Albright WllSBi- 
209 88 .Mcinatetpib — 

88 49 AlidaPatklOp— 

88 28 AUdOilinidlOpL 

48 24 Anchor CheuL. 

47 16 BaUm.W .1 — 

£42 V £20V ftr-tr AG DM50. 

107 58 aasfnN»kes- 

67 23 Brent Chema l Op. 

3d; 10 BriL Bemnl 10p.. 

30V 15 Erit-TarPrrl lOp 
11 V 5V BmrdlFpL — 

‘64 17 Cariess CapdMp) 

45 30 CataUn 

£91 £68 ClbaCsy TVS La. 

£126 £85 t>LifVrtcrftL94.| 

26>« 9 QuIiteChemJOp) 

56 24 CoSes Bros — 

53 23 Do 'A' NV — 

70 23 CmdalaL lOp. 

4 V 2V CnfUtlleSp [ 

44 24 EnJra Plastics- 1 

45 22 Farm Feed- 

66 31 Fed Cben. - 

415 154 Fisnnsil — , 

11 6 HaLstcadiJ.il Op- 

254 100 Hksn. Welch SOp. 

469 508 Hoec hit DM5. 

33 13 IIoltPnirts.l<h>- 

302 118 lmp.rjwm.ri — 

43 30 Do Will 

100 42 LanlcraChem. — 

103 42 Lspnrielnds.50p 

488 170 Mid-Yorks. £1 — 

£62 V £36 Norsk RSr80— 

Flysn tOp. 

Porrair- 


102 


6fi>; 

54 

15 
25 
29 
56 

16 

& 

10V 


82 

36 

40 

14 

24 

Z2V 

49 

15 

127 

27 

16 
10 

13 
42 

370 

34 

80 

75 

26 

43 1 ; 

75 

26 

45 

62 

91 

16 

83 

56 

41 
38 

17 
20 

‘88V 

8 

5b 

54 

174 

28 
52 
10»3 
97 

220 

226 

26 

41 
40 ' 

33 

6b 

20 

80 

97 

42 
11 
20 

9 

36 

95 

36 

26 

22 

128 

51 
143 
140 

18 

47 

44 
199 
*55 

59 

30 

25 

48 
10 
63 
31; 

1% 

52 
24 
68 
?B 
22 

14 
20 
118 
10V 
13 

418 

45 
73 
32 
22 
23 
30 
38 

113 


+3 


Ransren Wm. ]0p. 
Rentokil 10p___ 

Bercrtex 

ScoLAe.Ind.El- 
Stewatt Plastics _ 
Storo Bras— 
Wsnfie'Bea.'IOp[ 
Wiliams Frn.20p. | 
H'orksirhenJ — | 


+1 


+1 


tR45 
335 
275 
9X2. 
067 
823 , 

Wl 
11.08 
35 
WS 
4.96- 
2XX 

L65 

4.14 
18 J2 
371 

29 

1.14 

»jr 

3.64 


ELECTRICAL AND R.ADIO 

g Etertraue_ 

rilnsulatrs- 
FiddUjiop 


20 BSRIOp. 

26 Best <e May lOp _ 

16 Eowthorpe lOp— 

5 BrUectromjJSft 

16 Brocks lOp 

8 BT^n.'A'.W^ 
25 CampM Isbanl- 
31 rhlnrideCrp. — 

27 Cohen Bros. lBp_ 
12 Comet R.Sor.9p. 

6 CnmETtromeUip 

22 CreflcnlOp 

9 CrnsdandSp— 

51 DakOetlOp— . 

98 Decca 

98 Da'A' 

3>2 DarltroalOp — 
3 Dewhnrst'AiOp. 

3V Dnnplei 5n 

62>; DotmaaSca.20p- 

54 Da'A’SOp 

12V Dawdine&M.5pL 
12 Dreamland I0p_ 
6i ; Dntaller5p — — - 

62 EJU.SOp 

£66i;Do.» 2 'itCtLl3Bl- 
42 nWcomps LOp. 
11 HertronicM 

22 Elec. Rentals 10a 
IV EnerK?Sen-s lOp 

44 EwHea* 

21 FarndlHee.20p. 

23 Fidelity Rad. Kip, 
51 (LE.C. 


Goldring 1 Op 

Highland El 20p. 
28V Jones Stroud— 

17 Lauren re Soott 

Lee Bring 

ILK. Electric- 

M-TKlOp. 

Muirtieaa 

NewttMiiInds— 
NewmarkluauL. 
KcnaandH-SOp. 
PertinE'm'r4C 
PrihowHldclOp. 
'£381; Philips Fin. 5VV. 
585 PhBIpsUiFI.lO. 
32 KfcoHld^.2Dp. 

31 Da'A'aOp 

39 BesseySV 

13i; press* lOp 

22 PyeHldgs 

48 RaraJBect 

RetBOnsiai 
RornileEl. 
Rrimsn Rats. 2Dp. 
IWaDexGA lOp. 
S’nfmaWstSlp. 
SdudestGH) — 
Scott Uames) — 

SoajCdYai 

SoDndDifin5p— 
9anwaxll0p^_ 
StartatGnOp— 
Tdetiiaoa5p 
DtL-ANVSpL— 

TdeBrntsls 

IbomEJeet 

Da'A' 

20V fThTpe F.W. lOpf. 
7 1 Ultra Electrauc. 

L'nitechlOp 

Ud. Scientific — 

Ward t Gold 

Westforth Elec 

VthlesTeFtg.a^j 
twigfaUOU 


+1 


+3 


+1 


+2 


-17 


+3 


+1 


38 


n.rt0|37.8 

6.9 i) 

33 9.3 
33 9.41 
21 83) 

4.0 13 

4.1 5.4j 
28 731 

+ 1L1 

L8 921 
* 154 

|2B2 ill 
64 7.« 33 

24 


Reck 

JocfcsnJ&HBSp. 
ImunsCperlOp. 
Johnson tCHj^, 
Jiim r .Tn& Firth. 
ImejGroeplOp. 
laws Shi pman 

kiwi kfarm 20 p — 

I 2^2 Lainl Gran — 

1 18 Lske&EDmt-4 
'5r Lane (Perry jWjl 

10 LeefArtkunlSv. 

17 “ ‘ 

21 

20 Da'A'.. 

SP 3 LloydfFJU 
6V Locker iTI5p 
5*2 Da'A* B p 

11 Loudon i-UkTiL 

lb> 2 LymWelOpf — 
25 M '- Holdinft 

5 UtenymR mmw 
UartyrilOp— 
MwUnlTmiiJlOp. 

MartonairSOp 

MfltheriPWt— 
McKeduieBni. 
Mcgirfasp^— 
MoalPndadE. 
12^2 UctulnaSp. _ 

11 MlrprieladlOp] 

Muflandlntfa-Sp:] 
Minia_” . 

Snm Hb, 

MdeOn2te___ 
Morris (H) few, 

UosEtuTe 

MotarBaT— „ 

a 2 n^ukT 


Prior 


3 


[3*. 


NewaUlta_^_ 
Newman Gc 10p. 
Newman Tooks— 
V man'sTh&. iftp . 
NffifoniW.EjSp. 
Osborn (5. 


UaslHdgS- 

a 

20 
35 

7V 

25 

45V Pc&lerHatfrstay 
5 Pearad. 

BV Pennali . 

27 P«tgChad.20iu 
18V PraO'R 
24 Priest- ' 

^45 Procor 
15 RCJF. 

Zu^ HH “ 

ffusomeaHiaja. 
tediflelads — l 
[R atcliff! tGBJ— 
Record Rldg«W. 
KdnmirnmiUv- 
fenddEl. ...T 
Jmch'ids’nW.ap 

BobertsiCJ 

7tobiw.cn (Thcsj. 
181; Eixs Harers 10p_ 
lb htotorklOp— — 
23 kmcTnoiKaaer 
12V ^&G.IMpi»- 


-V 


ENGINEERING, MACHINE TOOLS 


CINEMAS. THEATRES AND TV 


Anglia TV "A".. 
Ajs-Tde-A" — 
Grampian 'A‘ lOp. 
ffw'^Wi-'daOp. 

H.T.V 

KaM.TVPfdEl- 
Scntt. TV*A” lOp 
TYkTiTVA'IDp. 
i.TsterTV-A’ — 
n'stmrdTVlOp. 


59 

+1 

6.24 L9j 

16.4 

36«I 

+1 

3.9 * 

16/ 

10 

-1 

— 

— 

18 

+1 

— — 

— 

18 


*6.62 U 

t 

55 


5.95 19J 

16.6 

. 10 


— 



19 

+1 

1.98 19 

16.fi 

25 


43.0 12 


7 

+v 

$132 O.fc] 



DRAPERY AND STORES 


12 

16 

28 

6 

12 

10 

20 

7 

46 

11 

9'; 

b 

7 

72 

1138 

19 

35 

33 
12 

29 
21 
15 

$ 

42 

23 

34 
12 
12 

8 
9J, 
37 

5 
10 

17 
26 
22 
75 
19 

30 

6 
40 
92 
86 

15 

H 

18 

5 

22 

22 

8 

27 
37 
23 
5V 

v i 

25 

45 

20V 

8 

9 

471; 

22 

45 

37V 

14 

37 

28 
97 
17 
22 
12 

16 

ii' 1 

38 

i 

19 

13 

22 

18V 

v i 

10 

T 

5 

128 

* 

16 

12 

8 

22 

15 

43 


lAlld Retail lDp- 

UmberDjy lOp— 

, DaPfdOrtLlOp 

[Andre Ben. 10p. 

Aqaascututn 5p _ 

Da ’X 5a 

Audiatraaie lBp- 

Raker.sStra. lOp. 

g oaeiJi'A' — 

laUslOp , 

HD i Con 5p.. ’ 
ndmai KC'ap. 
BoNouTetf 5p.. 

Brertinn - - 

Br.Hoowfkrs — 
(BrnwniViSIp — 
3urwn Grp snp_ 
Da-A'XVSOp- 
tWdS'A'Sk- 
CasketiSi lOp— . 
Comb. Eng. EH jp. 
[Cope Sp'ris lOp — 
Cornell Dre»5p. 

[CoortiA 1 . 

(Currys 

ICustonugii.' I0p._ 

|Dcbenham; 

[Dcwbirsl l Op — 

Dunns ftirt. tOp. 

Da'A' 10p 

(Inland 1 Geo) lOp. 

lEUls&GridSp— 
lEmpireSMra^. 
E*ecul«(20p — 
FairdaleTeu — 

FordiM'iimlOp.. 

Forminater 10p_ 

FoaerBrw 

Freeraanitl/m)- 

GeUctlAJ »20p— 
GohikTgA 

G«rfnunBr.5p.. 

Cretan Ware— 

Rt Uaiecr^al 

Da "A'Crd 

Gre Millrita lOp. 

HaD AEariSp — . 
HardylFunD— 

Da '.V NV 

HdeneLoa.IOp_ 
Henderaob K.2lp 
Henriqnes A Ittp. 
Hqnrtth 'B 1 lOp— 
-Highlight SpiOp. 
iHomeCtuolOp 

House ol Fr»er_ 

Hou^erf Lbos«_ 
House Sean. lOp. 

sum KH nip— 

KunickHlds.lOp 
Latfies Pride 20p- 
LecConpcr—— - 
LincrofiK lOp— 
MF1 WhoajelDp 
Uar(eMac.2hp_ 

|M.Tfesl Spoirar. 

Kirs haB(T Hot... 
[Man in Now j — . 
Henries iJ . 1 

MicbneliJiIOp— 

(Mid. EihicaL fiOp. 

(StoreisBlakqr — 
Mrihercare 10p_ 

iNSSNewslOp 

[Owen Owen 

Paradise® M|i- 

PcckU®) 

Peers Stores LOp. 

pShPflcklOp— 

(PreedyfAKittE- 

Wnaw.ion. 

[iusnrTatlSp-. 

RatnoslOp 

attack LOp — 
IfeadicutSB— 
Reed Austin '.V - 

ariinltD6&10p 

ftagiOap ■ 

[»b Stores 121 *. 
.D0.28W.12& 
[SanradfiD'A'^. 
iSeliuouitSfl— 
ShermeniSlOp- 
Smith WJL'A'fl. 
SpurilaSOp- — 
Stanley A.G. 5p — 
Status Disc (Op- 
aaBbereiOp — 
Stephen U)np — 

Saaifte2IJp 

Time Products 10p 
UDa Group.-.— 


-1 


+V 


-1 




+5 


+2 


+3 


T: 


+2 


+4 


+2 


+1 


4.42 

L65 


HP" 


h3 24 

3.81 

3.52 


23133 
ILffl 9J 
iMjiio 

- ^ 
17 96 
27 9.6 
L217.2 
33 83 

4.4 5.4 

22 7.1 
26 17.0 

* 20.7 
2319.9 
U12.7| 
21 

23 I6.L 
11 14^ 
L91B31 
L011« 
5U.O 

6.4) 
53) 
17192 

* Z-9 

MX 9.3 

* 10-3 

03 9.61 
23 8.3 
74 4^ 

7.4 431 
29>103 
34143 
« 73[ 

33103 
L7U.2 
t 129 
2J 6.6 
33 5.9 
L916^ 
2315.6 

Z3ia4 

Sgl 

L8B.b| 
U 14.0 
48 9.7 

33 11 M 

42117) 
L* lLOf 

It 6. 

MU 


2W12.9 

4 4.71 
IB 19.1. 

L9l 5.1 
04,312.1 
4.3 6.1 
4.9 

ZM 9 2 
L2183 
2! 4.513.7) 
5J 53 
4.7 80 
2J23J 

t ui 

4.9 
♦ I5| 


086 


14I4.B 
8J 4.7] 
WJM 
3.2 .9.2 
iou.a 
20 i7.g 
* 244 

L31if 
L? 222 


14 72 
LO 173 
27 H8 
3JJ .39128 
3,4 113 3.9 

%Sll 

*l« i 

L71183 5.0 


ISM 7.ffl 11 

L9j 931 83 1 


.Da'A’ . 

DaBprQnr.mOk. 
Adwet Group— 
Alcan iHt Can, — 
ABeaffidpri — 

AflenW.fi 

AJnm’B'oiCorp— 
For AtraL M 
Araal Puwri — . 
Andsn-ScWeCl | 
An glo Swiss - 
AsbJiLaej— 
AssJntishI2Vp. 
.Assoc.Tocdiug— 
ASraSecs.lOo_ 
Aurora Hldt 5p_ 
Austin (JameD— 
AntbQilSp ? 

Awrys: 

BabcockiW.. 
Baker Pert. S0p_ 
Bamfonfe20p — 
Barton & Sons— 
BaelWDit30p_ 
Bent/ondlOp — 
Hasten Fad. 50p 
Berner rUmllOp 
BeranflXFjSp_| 
Bqv Peacock 5p 
161; BlnntdQualcast- 

22 Bnrnghm.Hint_ 
BTuun Pallet lOp. 
Btackw'd Hodge. 
Bauer B«.a)p- 
BoaltcnWinlOp. 
BrahamMUIlCp- 
EraithwniieU — 
BraswaylOp. 
B'bauseDud.lOp. 
BriLAlaraintl.. 
Brit. EtoJlralten . 
BnL Steam 20p_ 
Breckhonse£l — 

16 V Bran's Cast 5pS. 

16 Bronx Eng. JOp— 
10 Brooke Tool 

26 Brotta^dPLaOp. 
37 BruwntTaros- 

42 Brown John £J 

30 BollnighBOp — 

13 Burgos Prod — 
10V BntleriTdHsy— 

23 V CamfOKTEng lOp 

16 CappetOtilllOp. 
17V CareloEag. 

27 Cartwright RIOp 

21V Cent Wagon 

16 Chalmers® Up. 
25 Cherinng^i — 

24 ClarkeChapniaiL. 
D Clayton Son SOp.. 
77V CliffmdtOnm. 

30 Coated MNTilOp. 
55 Cohen iA>3fp — 
2fA; a* Bi 800 Grp — 

29 Comp Air — 

14 Concentric lOp _ 
10 CookW.Shef.Op 

8 Cooper iFrilOp.„ 
6V CoojBrlnds. tOp_ 

28 Carncrcrrit20p_ 

14 Cronite Group— 
10 Crown House lOp 
34 Cummins 78|94_ 
23 Books GatrerfiL. 
4V DaUnlh tnv.5p- 
6 V Dv-s.A XeL'A'lOp. 
4®2 Davy 1st 

31 Ddutftetal— , 

17 Dennis J SL lOp.-f 

67 Deri lend 50p — 
44 Desoatler 

20 DoucsoierD-. 

34 Bn ctlie Steela. , 
28 DonlordBlirit-l 
27 DupuL. 

6', EaslSuijexlOp- 

30 aftrofifidgsi— 

241, HiiritiBJ 

7 OswjckH.hp 

22 Eng. Card Cloth _ 

27 EralBdaffi 

28 Expanded Metal- 

191; Fairv 

27 Fift-ider Lire 500 

32 FtrtliIGSfllOp. 
14 FlniAiveSOp — ] 

6 reikes Wo n|v5n) 
10 Frauds I mis. 
20V GE3Intnl.20p — | 
57 GJLP.Group£l_| 
19 Gtan. Cooper lOp. 

6V GaLEDg.Rad.10p | 

31 GIjttwwL 
17 Gordo. Johnsn.5 
22- Grafa'mWoadaip. 
E22 Granges KUO— ^ 
IS 1 ; GrwatonklOp— 

7 . Greening LN) — 
34 Great’s Econ — 
95 GJuN-O- 

28 Hhd» Carrier — 

69 Han Erig. tap- 
44 HaUShmbew 

21 Han-lteraort- 
55 HaOIleSta— 

4 HamosnindLita 

13 HartleMaeh 

135 HawkerSd£I._ 
6 HesdWriflhtsflu 
4 HertKt(A.l£l_ 

23 Hint- Smith — 

30 Hoptitumtap-. 

27 Howard Uact 

31 Howden Grcop.. 
11V Hunt M'acrnpSp 

211; I-MJ 

6V lot Coali5p--. 


93 

1 


16 


30 


- « 



8.71 

+3 

3.69 


3.69 

+2 


-1 

*8? 

-2 

195 

foe 

istnals 

+3 

3.05 

+2 

t&5 


3.17 


tai 


B— 



191 


J.66 


1U./8 


43/ 

+6 

10 

-1 

434 

+1 

18 


26 


11.75 

: 

Z49 


33 


235 




0.75 


1.0 


$115 

+1 

3.4 

+3 

336 


4.75 


h282 


tu 


102 


152 


591 


18 


174 


33 

+v 

23/ 


t4.6 

+2 

11.64 


17 


24 


— 

+1 

h5.69 


2.12 


268 


4.56 


331 


176 

-i 

b3JS 


2.36 


225 


2.06 

-V 

Z05 


108 


104 


4.07 


328 

+ 3 " 

Vn) 


4.1 

% 

306 

12.93 


16 


12 



1.06 


hO.64 


2.68 

-2 

224 


175 

+1 

«P 


h030 


081 

+2 

15.69 

+1<J 

14.08 


tl3B 


1.6 


784 . 

— 

«* 


3 Hi 


337 


0.9 

+1 

4 6/ 


3.63 


059 


7.19 


3.04 


23/ 



250 


w% 

[ ...... 

5.0 


232 


(HO? 

-1 

133 

m>| 

3.11 


t72 


434 


ID 

+5 

6J3 


15 



169- 

■- 

011% 

Sue 


*20 



198 

+3 

HP 


5.4 

+1 

528 


280 


523 


0.75 


2.15 

+2 

1226 


112 


h332 

+i 

4.1? 

+1 

12.03 


447 


0.52 

a +K 

Vl\ 

+u 

034 


8.0 83 
6J 4> 

. 6.0 » 
[Q6J — 

, 93 53 
103.7 — 
. P&7 4 
2.6)123 63 
b.2j 1L 4 22 


ISili 


3.<M14.S 

3.m10.4| 


.14.2 
2W14.4 
♦ 15.8 
2K113 


H 1 ?? 

9.0 
3J9l3i| 

1.4 283| 

27 12.9) 

26 17.2 
33 B.f 
3.1 lLW 
2310.9) 

33 9.W 

3.4 7.fl 
5 2 5.7' 

2.8 11 CH 
L9 16.a 
0.7 13.9 
* 10.8 

9.0 

33 9 2) 

23 9.0[ 

L9 12.0 
2-6 11.9) 

♦ 20.4) 

4.1 L3-2| 23 
2.7 163) 33 


1E.9 


83 

MX 

36 

32 

43 

3.4 
53 
43 
53 
4.7 

4.6 
52 
5.1 
4.9 

163 

* 

23 

4.4 
73 

6.7 
4.9 


23 12.9 
» 158 

17 ao 

■48 9.4 
23143 
2.615.6 

L** 


123 

32 1L6) 

92 122; 

2.4 01 

5.w 391 
53 1L6) 

24 19l 

4.6 13.DI 
3.1 12.01 

6 12l 

53 123 

3.6 W 1 

6.7 9.9 

33 11.4 

23 6.9 
6 7.0 

32 4.4 

* 16.7 
11 14.0 103 
37 9.8 43! 
39 213 23 
2.7117 4.9 

3212.0 39 
Z3 246 19 

1415.4 3.9 
2.0142 5.4 

« m 

23103 
37 53 64.6 

33 8.9 6i) 
4 . 10.4 
4.9 53 
33 M 

2113.0 
53 3.4 
Li 7812.7] 

24 9.8 6.0[ 
27128 

* 1401 
33122 

4.4 75 
30102 


3510.4 

1314.4 
5.1112 
* 10.4 
34 6.4 
201L9 


h 

5.6 

53| 


531 

|U«- 



+1 


+ 1 * 


+3 


—[106 1+1 


uv tatlta — — 

32 rayhrPhlliJter- 
| 111; TVwataniL-— 
Tex- Aims. 
Ttassen 
Token oil 10n„ 
TomkiusF-H.3p_ 

TriaocaSp 

TntdexFaries— 
Tune Iavesti. £L. 
Rtrrift— 
TyrarWWAjlOpt 
UuL Bigi usl— 
Dld.5prmgl0p— 
UdmreGraup. 
Vidors Cl ..... 
\5ctar Products^ 

ff.GJ 

Watol5tta— _ | 

Wftgtni Iudnst- | 

w2kcr(C&WjJ 
WalrasTyBuuEl [ 
WardtT.W.) . 
WaroeWrigteWp) 
WYwkiEaC-20p j 
Weeks Asue.lOp. 
Weir Group-., — 
WteOman Eng’g- 
W. Bram Sp't 10p 
Wesfland— 
West’aEvans20p| 
nejtwrn Eng- 

Whessae . 

WhilehaaulOp-| 
WmiainsfWsr- 
mmsiXBtsrip- 
WrifELTWs— 
Wntd'y Hughes .. 

Wob-UnDfilOp. 
WTtwril Fdy. lOp. 
WoodfS.Wj20p_ 
flFh'seRixn 12Vp. 
Wri g h t K n tflg— 
Wright Sen- 12V - 

Young A'sCn AY 
SncAD(75p» — 


+1 


+5 


|c*wt|g?»| ME j 
5.01 3.9 


HOTELS— Continued 

I 1+ «| Wv 
Stack I Wee j i Net 


BsIeriMan Asw- 
g01LEaL3tp.„ 
{KurJalOnLeS. 
Lndoruke Up— 
LeurcGea. Up. 
ftjfMSfJ l£J-A*. 
iDril'.-prOir 1931 
MLCtarienflOp 
|M;-t!dIeu»tap - 
!Norir]kCan5{:_ 
■Oin.1 (U F 1 Up. 
pn*!4's!0p — 
ipnnceniftjiex - 
kfueec '5 vm ■>?- 
‘tertCr.Hriels - 

Sssry-A" !‘7r 

'JiaiJsCtei !0;- 
(Sasncijn* l n P 
Swan RpnSpi — 
frruitH.Fcne - 
m'neeler'iW?— 


I \™\ 1 


60 

_____ 

0&* 


40 

140 



29 

13 

135 

+3 

387 

49 

30 


Hi 

34 

130 

+4 

757 

06 

£74 

+1 


263 

3V 


0 .C 6 



45 


342 

ID 

53* 


Oi* 

* 

22 


0.67 

n 

21 

♦It; 

f ?S 

21 

38 


|T.» 

— 

5i; 


riO.55 

21 

50 


4 8T 

16 

22 


050 

__ 

20 td 


077 

24 

18 


19 

* 

& 

+2 

W 

!lfl* 

04 

W 


433 
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INDUSTRIALS I Mi seel.) 


13 17.0 
20 15. ll 

(T2519.il 

26127 
32 9.7 
32103 
30 158 
3.9 13.2 
19 1L1 
55 11.5 
* 121 
4 0 6.9 
35 4.2 
2413.3 

4.0 13.2 
85 58 
0.9 9.2 1 
32 86 

4.4 126 

* 9.0 

* 9.51 

105 

21 18.7 

« 137 
20123 

26132 
3.1 158 
51 6.5 

* 8.9 
53 1L3 
32 7.9 

35 75| 

25 16.3 
29 15.7 
« 1B.B 

123.7 
L4 14.8 
59 6.4 

3.9 93 

23 93 

2314.4 

36 36 
29108 

26103 

* 153 
78 

22 14.1 
, 38 10.7 
127 L9 
L9128 
51 99 

30117 
21 98 
61 72 
20125 
15129 
21 5.01A.4 
21 95 93 

4.7 78 43 
53126 21 
35151 27 
Z6 82 80 

3.417.9 25 
3.4128 35 
25121 53 
42 72 Cl 

24 88 U.O 
35 19 8 22 
27 105 55 
L715.7 5.7 
13 13.9 83 

22 

29) 38102) 
*1127 * 


S 


97 


+1 


9Vl — 


185 

hL97| 

105 

385 

a 


037 
289 
4.Z9 , 

ar 

K 


« 


a 


♦21 

90 

70 

Wl 

202 

521; 

10 

42 

-6 

100 

68 

31 

99 

85 

124 

60 

395 

& 

* 

148 

61 

56 
85 

78 
60 

112 

57 
16 

79 
11 

9 

72 

47 

3P 

35 

27 

•33V 

105 

90 

44 

142 

£583, 

203 

47 

172 

59 

26 

137 

103 

37 

56 

75 

85 

62 

*48 

90 

so 

83 

25 

135 

46 

24 

47V 


157 

184- 

44 

55 

45V 

■19 

65 

■257 

52 

54 

104 

.89 

96 

64 

•354 
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FOOD, GROCERIES. ETC. 


Adams Foods lOp. 
Alpine Soft DlOp 
Ass. Biscuit 3ta_ 
Aa.BriLF 4 fc.ap 

As. Dairies 

Ass. Fisheries 

Avana Group 5p~ 

Banks iSidnQ' Cl 
Barker fcD. 10p.. 

BaiT(A.G.) 

BassetttGeoi — 
BatkysYork Up. 

Boam lOp 

BjbbjU.lL! 

Btshap's Stares — 
Dai “A" N/Vg — 

Brit Su gar £l 

BriLVerfglOp- 
Brooke Bond — 
CBAurySch'pi— 
Can's Mining — 

Csrenhnm 

OiKord Dairies- 

Dul-A’JWV 

Clover Dairie? 

tii Hens Hip 
Do."A"20p 

Danish Bcn.‘A'£l 

Eastwood OBtSp 

Ektw’dtOou.C.ep 

FJJ.C „ 

r FPE Group 5p 

Fisher CAj5p. - 
Flrch teveU 20p. 

Fas - sBiseuit5. 

FreihbnkeFp 

Gateway See. “A" 

QassGioterSp.^ 

Gobfcei Fbucarei. 

Hariew'Js PUJa. 

HuhcsuftJ.tap 
HfllanblOp— 
Hinton lAJtOp 

Kinloch 

KraftcoSiH) 

KunkSate 
Lennous 
■ iinfwd 

Loekuct 

. Lorefl iGiFl 
LmrtWmJ^Op — 
STtaeGartooSOp. 

MihewstBl 

MThewsHfis. I Op 
Iteri Trade Su P _. 

Mid. Critic. 

MtQslAJ 

! Morgan Eds. 10p_ 

MoimW.l 10p- 
Nbrtbern Finds - 
NunfluPV. 10p_ 

Panto rPHOp 

Pork Farms I0p_ 
MoelWJ.t lOp . 
RakusesGtiilOp. 

RJDL 

Hutartson Forefa, 
Bmrom*M.SOp- 

Sainsfaunr(J.) 

Sangs{J.E)10p. 
SouuKitei 
Sailers _ 
SqulrrelR 12Vp. 

SteksOos). 

TaMtljfleQ— ; 
, Tavener But 20p. 

1 Tesw" 


IBisnltS- 
p/iJtteottHsnjl_ 


[+2 


+2 


+1 1458 

034 
303 
L75 , 
W0.17 

+1 U04 
125 
201 


-1 


& 


+2 


*1. 


1+3 


§32 


23 21162 
19 98 8.6 
33 68 9.6 
3.6 48 8.9 
6.4 1815.4 
3316.9 28 
* 33 * 

3 0111 4.7) 


+ !3 9 * 

12| 73 17.81 

3.9) 5.1 6.8) 
20102 7.3. 
17 1291 78| 

15 184L 5.71 
*■ 5.9 ♦ 

32 98 5.4 
24 7.6 8.2 
IE 28 203 
2j 33188 
* 52 « 

23 7.2113 
3M &7] 48 

17] 6.2)148| 

1.* 92 9.4 


98 


A. AJt 

AD I nr. 

AfiBRXrchIDp.. 

A-YPInds 

Aarmisoi 3s. IDp 

AttayL'8 

Abrtsi-.es intlOp. 
Airfislnds 3)p - 

, i» »V3t . _ 
.Allied inv>.5n — 
Allied Ftii 1 -™.'— 
Alpine Hi it. 5? 
Arts! irtht-ib .. 
Am:J "-teLMiclt. 
.\n J'Rt*! Up - 
ArinmnA.' l"p 
, As-cc I«.'.ure5p 
.Att.SWJWlOF 
A-jtF.'tejliCp 
Arm fbihtarLl- 

BB A Group. 

, Bril loll _ 

1 BTH- 

Baird Wm iil_ 
Baal: Bridge up— 
BwW'It— — 
BarlunRdRIOc- 
Barrie WJLT.'A - 
Barro® Hcphun;. 
BafLtFortland- 

BaxtcrFal 

6eaLsoni.la.-k — 

"ri&rhar. 

BellairCrti «*_ 

Btfu^aslni2Up- 

BenDma 

Benjlanb 

Berwick Tun pa— 

Belobell — 

Kiddle Hidss. 

Bifuri-ated 

Biflam 111 lOp 

Black Arrow SOp. 
BlackEdeTnSOp. 
Black (PlHkfcs- 
BadroteluLSp^ 
Bo--’ud Pd-’A’ top 
BocscF&Hiwkes 
Bw:C(Heluy)50p- 

. Brots 

, Burs.W.O5S2S0_ 
Bowata-£' 

Brattr Leslie 1 Oo. 
BrajnxeriaSOp. 
Bruton 
> Bndport-G 20p — 

' BBiE*. 

BriL Cine Tir'd) 
BnL Ind. G. 10p . 
BriL Sled f«ut. 
Hrit. Skph-m tap - 

Errt. 

Brittains 

B. fL Prop SAZ _ 
BrookS. Bt.IOpl 
B rocks Wri.aop_ 
Brown Bw. Kent 

B ranlmw Mum 

Boreu Deem — 
Burndroehp — 
Buy Maco 
CH.twJi.10p — 
Ccrapari lOp. — 
CaciresSOp- 
Canaia g/W.i 
Cape Industries— 
CaptonProLUT- 
CarvansInLtSJp. 

Carttnn I ndi 

fawoods 

CdestiofllndSp 
Central Mi-. inp_ 
CeatrewsySlOp- 

2 CmiurrSeeat Up 
I'hfflEbelatn Gp.. 

i; Cbmblan V 10pL 
Change W re U*t»- 
; Chamnatmi Gdr. 

Ctinitre-T.lOp 

Christies InL lOp 

Chubb ZOp 

Ciro Holdings^). 
Oarte'.ncraeaii 
CI«sghiA-i20p_ 

Cotat.lHJ 

9 Coltness Group- 
9 rmptaWebbSp 
ians.CatnmSUp. 
CanL Striian LOp 
Cope Aflnan 5? 
Ccpydex lOp — - 
C-*ulJ HgtlOp- 
CKrit— — 
Can riny Pape 30p 
CcWpdeGn. LDp 

Da-.VICp 

Crest -Vichd Up. 
Crrab'Spr.top.. 
Ciwthcr-W.-Lthi 
CrnydF-.^B- - 
CthtariRG 10p 
DiUCiS'fM. 
Drasan Barf ns... 
Dawson Jjs.) — 

DcLaRneXp 

Dcnbvwsre 

Devd Seo.Cl -. 
DumondSlflOp 
Dtnkie fieri 5p_. 
Diriontalnu..... 
Dotacn Park IQfL 
Dcra HhfcpL 10 l_ 
DurerOap.L'SSl 
DwerEn^.LOp — 
Downs Surgl. lijp) 
Drake 6 Cabitt- 
! DriarB.iain.tOp 
Dunbee Cora. top. 
Dui dee Cram. £1. 

Duphtlni.5p 

Dwek Group L0c_ 

Dykes IJ.i 

— 

Da'A'. 


EC CaMti ton 
iE»teru?rwLMip 
EsaHldpi 10o_. 

(Qtcrlrdt 50p... 

Elbid-ip 

E3eco10p 

Eteri. Ind. Sec 
Inhon Fb ra I9p 
PsonARoWhns- 
temprestSen.IPp 
pig. £ Gam's lOp 
(Eng China Clays. 
jEsperann 12 Vp~ 
Earn Ferries — 
{Erode HBks. SOP- 
)EwwGeorgu lOp. 
Exiel 


52. 

69 

39 

32 

4. 

94 

69 

£92 

11 


l£66 

15 

13 

14 
11 

2 

58 


■ HOTELS & CATERERS' 

AddabUOp 

BordU.lFr.100_ 

- Brent Wafta-Sp.. 


centre Hotels up 

c.ca.iwwt™ 

C«m Hotels 10 il- 
CI>HHateta9p. 
DeVereHrids 


19l a terandHetSOp— 


[Hooter Gr.bfL- 


1+1 


1+?. 


59 4+?. 


[Do WprCw51»^74VUT I aQ28' %e 




8115 


1.0)735 
4.3 9.8 


13)118 9.8 
B.% 6.3 26.21 

668 


FaxrtfniLa«wa. 
Feede* Up. 

[Fenner (J. Ill 

Ferguson Ind. 

iFerraUetritap.. 

[Fenleuuntap_ 

Findlay LAJLl 

[Fite Art Det.Sp. 
[Fust Finsta Up. 
FUwillra 
FtetdJoiC&ff). 
F<*arty(2 
ForecnMiusep — 
[FrtbercillHaney 
[Franklin Min 1C _ 
French Tnos. lOp. 
FriedtandDri — 
G.RiEitgsitap„ 
GJLA. Trust 10p- 

GaUenkamp 

Gaidner'A* — 
IGShfoto Dudley ._ 
[Cibbans® 


[GiilsnrlOp. 
gass&JleUllOp 

^uFimolOp. 

teoktoanlHlUtp. 

KomtneHWs. 

(G'drichtB.F.lKi- 
ICraaiym'iKlsft) 
[GrampimiHdss . 

Cripferroffc lOp . 
Gross C. Reg tap. 
jGrmretaUGp.Sp, 

ttdma lOp 

HaniraexCp 50c. 
[fiansLnTrtbt— 
Dr-Btfr Cm 89^ 
Hatr^rerii-eis 20p_ 
Rarnsi?h.i2i}i_ 
[Hams & Held n 
[HaskuuiTipm' 
( Hawlw-CMl5p. 

( ffl'sWu ml!— j 

Been’nSpS Up 
[Haiier 
Ltemtb Crmc_ 

1 DaTWtCunr— 
Dn.lft£JnsTB. 

Bestalr 

flewitttfjSp— 
ffifl(Chas.t£l— 
Hditei Bitk_ 
Huoier'A'— 
HOBIMUfflS.5p 

Hosktas&HZDp. 
Howard Ten tap 
Hunlins Assoc— 
Raaflagh-tOix.— 
Huich.lat.seKL 
imp. Coat Gas FL 
iDonkotanb— 
tajrinndUOp- 
ImtiaL Sen ires— 
Intu-Crtstap— 
Ik. Computers £1 
JatdesUohai— 

, lamraWita*-.- 
rUBne3LHK». 
IcstgueSp. 


123 

94 

34 
43d 
29 
31 
12 

lOOri 

5Zd 

39 
65 
10V 

9 
174 

25 
29 
22V 
17 

7U 

35 
48 
43V 

123? 

59 

6 

12 

318 

44 

34 
341 

65 

33 

268 

U 

180 

14 

26 
31 

128 

33 

Z2 

44 

17 
105 
51d 
9V 
26 
83 
1Q2 
103 
£12'« 
142xri 
43 
75 
122 
25 
33 

40 

19 
2 '4 

17 
56 
26V 

675 

31 

20 
10 
78 
58 

8 

29 

14 
21 
37 
25 
87 
33 

10 

45 
122 

7 

651; 

20 

21V 

18 
If 1 , 
28 
31 
54 

37 
75 

7V 

43 

75 

M2 

13 
16 

15 

a 

33 

21 

96 

28 

45 
58 
58 
28 

7rz 

72 

71 
281; 
63 

35 

38 
137 

85 

225 

14 

14 

37 

V 

£rr a 

9 

*, 

S' 

195 

2 P 

28a 

250 

15 
20 
44 

105 

S'; 

If 

39 
20 

5 

S' 

63 

61 

46 

22 
63 

16 

19 
95 
50 
52 

40 

20 
16 
13 

38 
26 

37 
160 

72 

£177* 

48. 

50 

165 

17 

103 

122 

38 
71 
43 
26 
37 

340 

27 

20 

56 

£121* 

HB 

34 



+6 


+ 1 


+2 


-1 


+1 


ki 


37 

38 
30# 
1SV 
100 
86 

£57*1 

29 
47 
35 
62 

6 

18 

95 

3V 

27 
£91 
£93 
49 
■ 8 
75 
Kid 
233 
24 
42 
13 
61 
65 
26 
342 
38 

30 
41 

8 

40 

if 

328 

6 


-V 


+2 

ii 

*ivj 


•-1 

1+3 

-V 

-2 

+V 

+2 

+1 


Zi2 

72 . 02 
16 a 

7 55 
n: 

0 84 

fjcrtri 

17s 

12.83 

2 47 
d5 11 
3.86 

5 LI 
13J 
♦43 95 
158 
!■» 

12 44 
:7.06 
ci5.00 
2.57 
2.45 
utC.10 
5.15 
4.69 
0.61 
22 
3.79 
650 
h224 

W 

283 
3% 

155 , 
th0.°8 
233 
1.11 
IV 

dl.17 

335 

3 Cl 
OuV 
420 

5.34 

2.94 
0.77 
3.85 
LoB 
1.05 
277 
269 
5 63 

4.02 
tdO 7 
4.12 

5.62 
0.35 
12 22 
188 
*189 
136 
174 
314 
260 

5.5 
245 
0.12 

1.95 
228 
3.07 
136 
141 

flP 

1264 

185 

5.45 

♦232 

3.30 

2.79 

2.79 

2.!3 

D0 48 

2 57 

2 44 

160 

613 

144 

4.42 
10 70 
499 

4.0 
074 
038 

in 

an. 

;QC20| 

200 

l^ 

(635 

8.0 

033 

310 

293 

3.93 

119 

d2&> 
599 
dO.«Q 
1.40 
197 
a 97 
7239 
d0.75 
0.28 
215 
334 
167 
174 
0.98 

9.05 

1.62 
cl 27 
4.85 
4.55 

SF 

145 
101 

20 

®. 

3.39 

3.43 
15 05 
Q50*: 

120 
235 
14 77 
038 
*388 


„ , 92 
8(4 67 
8.^M2 
19.il 34 
19|?3.8j 32 
lBllOT) 70 
27) 3*\ 94 
«J 96 ♦ 
2513 4). 4 3 
25 113 53 
57 116 24 
1 j) I9.0 67 
3.6) 2^U 7 

B 18.4i 6 3 
3M 8 Z 
17« 28 
II J 36 
121 3 2 
85 7 5 
r- 3 63 
18.0 31 
10 » 5 7 
18 ?l 55 
7.6l 98 
14 3 
10.0 

°d 

?! 

M 


0 

31 
* . 
57 
61 
122 


11 


4 
4 

68] 611 
* 11* 
bVi 4? 
07jU.3| 

37llC.6i 
3.6(11.0 
3.4)175 
♦ 26 
22|2C.9 
4.0 

19)105 
4.2l 7.8 
5.S14.7 
L«20.4 
24)135 

23) 7.7 
STilU 
19)16.6 

24 ) 10.0 

2 416 31 
o.q 

17)14.1 
* 73| 

5.1 5| 
J4|l4 5) 

3 3)2S.3[ 
2ljl3 , 

iki 

15)12 

M 10 .: 

35\ 6.t 


+5 


+2 


+6 

-1 

!+£ 

+3 

+1 

+7 


17) 


IV 7.0 
22 4.7 

25 ) 24.5 

’IP 1 

IIS 


22 . 
3.J 7.4) 

1311.91 
107 


4.5 5 4 
2^ 8.6 
I 9 I 139 


22)1 
28 90| 
64 27 
6 85 
4.3 6.7 
4.U 8.4 
32 85 


79 

27 

48 

69 

37 

6 

59 

229 

40 

39 

26 

« 

34 

32-t 

76 

44 

21 

42 

35 

SJB 

4.0 
48 
59 

43 

* 

62 

56- 

3.1 
19 
55 
73 
42 
82 

A 

1A 


75 
117 
19 
38 
44 
+ 
26 
34 
42 
86 

11^ 4J 


54 
5.4 
!U • 

- , 76 

7 5j 34 


im V 


57 

55 

44 

5.6 


10)14|]l0.r 


9.4] 


4.tt 5.H 63 
5.9) 9.9) 41 
0.6) 6.41542 

— ’ U4| 

0 117.7 6 
« 16JU 

* iag 

4.8{122| 


5.1 108 
25 38 
4 173 
23123 
18 124 
74 78 

2915.4 

13 23 1 

- 12J -- 

3.0 5 8 88 

2 2 9.4 58 

4.0 43 6.4 

4.7 5J 55 
20 6.9mi 

14 9.9115 
2615.6 4-6 
48103 

2 b 7 a 

2 0 14.0 
58 113 

* 52 

22 112 

2.9 9.7 
16 237 
26145 -l 
31 125 34; 
27 14.1 ‘I 
35 33125, 

18 10 7 102 

- M 7. 1 

4.9 6.4 4.0 

37 7.2 

38 138 
♦J 3-« 

27 58 
66 4.1 
22 116 

68 7 2 IZ; 

II ^ I : 

4J 38129, 
*14.0 *•! 
18145 J’ 

27127 83 

- 4.0 

23 162 «. 
26 155 

19 75 7.2 

3 ! » 7 
08 9.9 213 

32106 46 
3 6 58 « 
29 9.2 9.9 
^6.6 lIIA - • 
*23 112 W 
23105 69 

24 Ifl.D 65 

M 8.1 

24111 <* 

3.0 6.7 *3 { 

19 “l IT 

, 32 171 28 
■20103 7.4 
J3IL2 S3 ~ 
196)362 M T 

ilSz « 

1810.4 7.7 
M14J « 

* 313 *■ 

U li I 

2113J 5J 
Z9 148 38 

1.712.7 M 

u 7 l IS 

238 27 24 

t . 15i .4 
3 14.6 32 
(tQ109d 25 T|ta.8 


0.48 ] 23)123) 


92 


3Jr 







S— Continued 

{ + bH Oii 

I Price - | Net 

65*m ua« 

65 20 

59 “1 — 

.AllLaipeTn. 1 133 .. — 4 2 

114 -1 337 

54 -* L6 

53* ...:.. - 

68 -la 135 

124 4.7 

75 Q30e 

71 15 

56 13 

68 -1 LB 
68 2.04 

132 +2 9-5 

46 +4 ~ 

101 4.26 

75 215 

114 335 

64 ..... faU7 

63 >2.0 

61 ..... — 

114 63 

78 43 

36 91.7 

18* 187 

32 Z: 336 

% 

53 +1 3-66 

55 — 

£U»> — 

133 335 

550 83 

50* 3.72 

101 +5 — 

68 2.0 

68 295 

3S*f 23 

30 125 

160 6.4 

11* 03 

651? 2.42 

850 Q12c 

51 0.55 

25 0 85 

43 0.45 

20 — 

if?* z~ tr 

63 +* 15 
58 03 

102 14.71 

M 105 

3 10.4 

37 2-b 

Land, Etc. 

& = “ 

25 Q22r 

25 — 

14*+* 164 

4 ±i$* 

35 _... 3-05 

16 — 

17a +7 8.10 
12 - 

44 10 73 

18* L90 

32* - 

deration 5p [ 23 tdDJ7 

75 -2 3.70 
Ra8lwlTsU0p.| 20 10.92 

2*3 IT 136 

15 ..... — 

65* Q10% 

9 Qbc 

18 - 

n 133 

34 ..... Q80c 

45 174 

18 '1 *134 

24 0.7 

52 +1 — 

usA&lIOpI 36* +'*" 031 

39 155 

67 -1 t3.42 

321? 10-65 

£148 +6 Q12S 
27 032 

25 hZ52 

54 55 
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NOTES 

Unkn oUkPfwtif Indicated, pricr. and nM iHrUesdi on In 
peace and denmaJ notion, arc SSp. Estimated prtcc+arnlno 
ndK and cowrs arc baaed oa l>u.« tacoal lepcita aid iceaun 
and. where poe tllilc. arc Hpdxrd on hall-yrartp lino' are 

■djmtod lo ACT of 3S jn cent. P/Br are calculated oa ihebui, of 
net diatribe UoG; bracketed llmru ludlme II per cent, or more 
afference U calculated on nail' tlurlivlitii. farcers arr based 
on ‘Wlnun" diatribe* N-n. Vlrih. nnnjiR otainicnance of. 
net dMdodi on current rate cl ACT. arc b e! u middle [rl.-ei, 
are crass xllaar for talnp a i declared dlstribottoinanJ ri(hK 

SccnrlUca with denomination* other than uetUns arr qttled. 
I nd naive al the lovcstarnl dollar premium 

1 . Sterllnc denominated securities triiich Include ImcsCnont 
dollar premium. 

• “Tap" Sock. 

■ Highs and Lows marked thuatcvr been ad.'usted U) alto* lor 
rights issues tor cash, 
t Interim since increased or resumed. 

} ini «in since reduced, passed or deferral 
tt Tax-lr+e to non-rcsulrnis 
A Figore or report awaited. 

ft Banks and Insurance: reserve allocations may preclude 
csaculnUon of dividend cater. 

C Price at lliur ol sutpcnsic n. 

9 indicated dividend alls pending scrip amPor rights lessee 
com reisles to previous dividend nr (nreenst. 

" Free <f Sump Duty. 

+ Merger bid nr reorgtmlsoUfln In t n u emg a . 

4 Ktf eaDrarabla 

f Same Interim: reduced final and or reduced earnings 
Imllcatad. 

f Baaed un 1913 pnditS. 

t Cover a]lm~> fnr coniersicm at shares not now ranldag for 
dividends or ranHog only lor rerinrted dividend 
f Oarer does not alien fur shares which may zlsa rsai for* 
diridctd of u latum d-tc Xr> P.'E ratio usually provided. 

V Excluding a final dividend dec land ion. 

+ Regional t-n ce- 
ll No par valQCL 

a Tas free, b Figures based an prospectus or other oUinal 
esunute. e Cents, d Dividend rale paid ur poyahlc un part (t 
capital: cover based on dividend on full capital, e Hedcmiciun 
yield. I FlK yiefd g fc»umcd dnufamd v«d yield, 
h Assumed dividend and yidd after srrip issue, j Payment 
Iron cap) ltd sources, k Kenya si Interim higher ihtut 
prerimu intaL 4 Earningc bused <*n pTrilmlnory 
figured, r Australian currency. ■ Dividend rod yield eselu da 
a special p^rmenL t Indlcaed dividend: caver relates to 
previous dlvUeotL PIE ratio hosed on latest annual earnings, 
n Forecmt dividend: cover bored on previous year's earning, 
v To* free up to 30p in the £. n Vicki allows ior currency 
clanse. y Dividend and rieid based on merger terms, 
a Dividend and yield inrlude a special payment Cover does not 
apply to special payment. 

A Mb dividend and yield B Pn f macc dividend passed or. 
deferred. C Canadian. F Inu’inre. G Assumed dividend- 
and yield after petufing scrip auLkir tights iasue. M Fi cures 
taped on pxmperiiu ur other off>» d aiunxa let 
Q Cnw T Figure; Ksumvd. V No *a n 'iiUicant Ciwporatim 
Tta payable. Z Dtvukrid toted to dole. 

Abbreviations: at ex dividend: e ex scrip lane: a- «x righa;. 
a <9t all: d a capital di-dnfautlon. 
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PORTUGUESE GOVERNMENT FACES ARMED FORCES DISSENT AND TIMOR DEMAND 


THE LEX COLUMN 


Mob sacks Communist offices 


idine on the 


BY OUR FOREIGN STAFF 


ANTT-COMMUNIST violence in 
the north of Portugal was un- 
abated yesterday. Tn Lisbon the 
Government faced the problems 
of dissent in the armed forces 
and of the demand for immediate 
independence by the colony of 
Timor in the Far East, 

In the northern town of Viseu 
crowds sacked the headquarters 
of leftist parties and burnt their 
contents in street bonfires. The 
Communists tried to protect their 
headquarters by firing pistols and 
shotguns but they had to be 
evacuated after wounding 15 
demonstrators. 

After the Communists left the 
headquarters troops allowed the 
crowds to destroy it. In the after- 
noon they destroyed the offices 


of the pro-Commanisf Portuguese 
Democratic Movement, 

The rioting in Viseu broke 
out at the end of a rally caUed 
to support the nine officers who 
backed the so-called 'Melo 
An tunes manifesto, which 

attacked the new Government's 
iack of credibility and accused it 
of trying to establish a “ bureau- 
cratic dictatorship " in a “ fascist 
spirit." Last night both Com- 
munists and Socialists were plan- 
ning rallies in the southern town 
of Evora which is a Communist 
stronghold. 

The apparent decision of the 
Socialists to challenge the Com- 
munists in the south of the 
country lends support to the 
vjew that the moderates may be 


gaining in confidence in Portu- 
gal. 

Although the nine officers who 
signed the manifesto have been 
suspended from the Council of 
the Revolution there are reports 
of growing support for them in 
the armed forces. One source is 
reported to have said that a 
majority of units in the array 
had now endorsed the manifesto 
and that units in the Air Force 
and Navy were following suit. 

But the pro-Communist mili- 
tary propaganda and information 
services, known as the Fifth 
division, demanded immediate 
exemplary punishment for all the 
dissident officers in a statement 
published last night, and the 
Communist Party distributed 


leaflets denouncing the crisis as 
“the most violent and reactionary 
offensives since the military took 
power 16 months- ago." 

Hospital sources said that 
during the violence in Viseu a 
man died and that IS people 
were injured. Military and 
civilian authorities Sealed that 
anyone had been killed, but the 
hospital Insisted that a man bad 
been shot. The toll in the past 
month of anti-Comuunist rioting 
is now five dead and at least 70 
injured. 

Five other offices of the Com- 
munist and other left-wing 
parties were wrecked in the area 
yesterday. In one town police 
appealed for army reinforce- 
ments in anticipation of violence 


at a funeral of a man killed by 
Communists last week. j 

Meanwhile -the Supreme! 
Council of the Revolution met 1 
urgently to discuss the demand 
for immediate independence 1 
from the Timor Democratic 
Union. The party is holding the 
Island's police chief as hostage 
and is reported to control the air- 
port and communications; centre. 
The Portuguese authorities in 
Timor have rejected, an ultima- 
tums from the party for an im- 
mediate handover of power and 
arrest of all the members of the 
rival Revolutionary Front for. an 
Independent Timor (Fretilin.). 

Timor ultimatum rejected . 
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Slater loans 


TUC Cigarette advertising 
to advise co( j e j s launched 


on ‘£6’ 


Japan cuts 
bank rate 

\% to 7 j% 


BY MICHAEL THOMPSON- NO EL 


By Peter Dumlny 


By John Wyles, Labour Reporter 


TUC LEADERS will start to-day 
to tackle the problem of how 
they can help implement and 
monitor the Government’s new 
£6 anti-inflation pay policy. 

Although any final decision on 
how the TUC will monitor the 
progress of the policy during 
the coming wage round will 
almost certainly be left until 
after the annual Congress in 
two-and-a-half weeks' time, the 
TUC's economic committee will 
be considering to-day how to 
advise unions to operate the 
Government's anti-inflation White 
Paper. 

This advice will almost cer- 
tainly be issued in the form of 
a circular to unions. In addi- 
tion. the TUC will be publishing 
guidance on the policy in the 
next issue of its broadsheet 
Labour, due to be published 
shortly. 

The CBI has already published 
its advice on how to operate the 
White Paper which is based on 
Department of Employment 
questions and answers. 

The DE will publish the same, 
questions and answers in its own 
Employment News and the 
TUC's guidance will be in line 
with this version, although it! 
may not follow the precise 
wording. 

But divisions may emerge; 
between union leaders over the 
question of how actively the TUC 
should be involved in vetting 
pay claims and settlements. 

During the last pay round 
under the social contract's guide- 
lines. Mr. Len Murray was only 
allowed to exercise behind-the- ! 
Irenes pressure on unions seek- 
ing big settlements, and some 
senior union leaders are still 
opposed to the TUC getting in- 
volved in anything too formal. 

Mr. Jack Jones, general secre- 
tary of the Transport and 
General Workers Union, will be' 
leading those who believe that 
unions will co-operate sufficiently 
on a voluntary basis to enable 
the TUC to keep an effective eye 
on developments. 


CIGARETTE advertisements 
which link smoking with sex, 
youth. manliness, ecstasy, 
courage or business success are 
to be banned under a new code 
launched yesterday. 

The code, which is voluntary, 
will be supervised by the 
Advertising Standards Authority, 
but it may be a stop-gap affair. 
The Department of Health is 
known to be dissatisfied with it. 
and the Action on Smoking and 
Health group. has attacked it as 
“ grossly inadequate.” 

The code applies to all 
cigarette advertising in cinemas, 
newspapers, magazines and on 
posters. It will start at the be- 
ginning of next month and will 
bave a running-in period of six 
months while questions of 
emphasis and interpretation are 
resolved. 

Cigarette advertising is worth 
an estimated £15m. a year. Until 
now it has been supervised by 
the industry’s Tobacco Advisory 
Committee. 

Advertisements are to be 
vetted in advance by the 
Authority and the media will be 
asked not to accept those that 
break the code. It does not apply 
to sports sponsorship by cigarette 
companies, coupon schemes, cigar 
advertising or other indirect 
means of cigarette promotion. 

The authority said yesterday 
the code was designed to protect 
those who were especially vulner- 


able — the young and immature, 
and the physically and socially 
handicapped. 

The chief “ don’ts " In the 
code’s 12 rules are that cigarette 
advertising should not: 

• Exaggerate the attractions of 

smoking. 

• Encourage people to smoke 
more. 

• Claim any health advantage 
for one brand over another, 
except on grounds acceptable to 
the health authorities. 

• Claim that smoking is a 
necessity for relaxation or con- 
centration. 

• Claim that a particular brand 
is a sign or proof of manliness, 
courage or daring. 

• Incorporate copy or illustra- 
tions which are sexually titillat- 
ing, or which imply a link 
between smoking mid sexual 
success. 

• Claim that smoking con- 
tributes significantly to social or 
business achievement. 

No cigarette advertisement, 
says the Authority, should 
appear in any publication 
directed wholly or mainly at the 
young. Nor should it link 
smoking with the healthy out- 
doors. 

At the same time the 
Authority's chairman. Lord 
Drumalbyn. said the code was 
not designed to hamper fair 
competition between brands of 
cigarettes. 

The Health Department's con- 


cern with the code centres on 
Rale 1, which states: “Advertise- 
ments should not exaggerate the 
attractions of smoking or other- 
wise seek to persuade people to 
start smoking." The Department, 
said Lord Drumalbyn, wanted a 
complete ban on suggestions that 
smoking entailed any attraction 
at all. ... 

“ But that -would have been 
going too far. Advertisements 
are there to proclaim the attrac- 
tions of the product., It is not for 
us to impose restraints on any 
particular product— that is a job 
for ParliamenL” he said. 

Specific advertisements have 
nor yet been scrutinised bur the 
Action on Smoking and Health 
gronp said last night it had com- 
piled detailed comments on a 
list of advertisements which 
would have to be discontinued 
if the code was to work. They 
included advertisements for 
Rothmans King Size, Piccadilly, 
Marlboro, Player's No. 6, Benson 
and Hedges. Kessltas. Peter 
Stuyvesant and Consulate. 

• Cigarette advertising that 
shows smoking to ' be socially 
desirable should bet legally ban- 
ned and retailers .should he 
compelled to display tar and 
nicotine tables, the Standing 
Medical Advisory Committee 
said yesterday. Its membership 
includes all the presidents of the 
royal colleges of medicine, plus 
20 other top doctors. 


TOKYO, August 12. 


NVT jobs threat at Small Heath 


BY CHRISTIAN TYLER IN BIRMINGHAM 


A NEW phase In 1 Japanese 
monetary policy is appar- 
ently signalled by the 0.5 per 
cent cut In bank- rate to 7.5 
per cent, announced with 
effect from to-morrow. It Is the 
third such reduction since 
April 16. 

In April, and again on Jnne 
7. the Bank of Japan had 
little option but to adjust its 
discount rate downwards in 
Une with underlying market 
forces, it acted reluctantly 
and late then, but this time 
there is evidence that the 
central bank is baek In its 
traditional role of seeking to 
lead the market. 

The Governor. Mr. Teilchiro 
Bforinaga, more or less con- 
ceded this to-day when he said 
the latest move was Intended 
to boost business confidence' 
and that he was prepared to 
discuss yet another bank rate 
cut — at an unspecified time. 
Commercial bankers confi- 
dently expect this will come in 
the next two months. * 

A larger cut might, there- 
fore, have been expected 
to-day, bat it has to be remem- 
bered that the banks are being 
squeezed between their declin- 
ing lending rates and deposit 
rates which have yet to be 
brought down and cannot be 
adjusted immediately due to 
built-in rigidities unconnected 
with monetary policy. . 

Mr. Horinaga confirmed that 
the next bank rate cut would 
be timed to coincide with the 
lowering of deposit rates. 


• Slater Walker’s extraordinary 
meetings to-day to consider its 
loan stock proposals may not be 
the end of the matter. “There 
axe four separate schemes on the 
agenda, and Slater is entitled to 
adjourn any meeting and revise 
its offer upwards with 
September 30 as the ultimate 
deadline. Since earlier buying 
in the market has presumably 
mopped up a large part of insti- 
tutional holdings of stock the 
results- now depend largely upon 
the less predictable responses of 
private investors. But it seems 
evident that the groundswell of 
professional opinion in the City 
has been hardening against “the 
proposals— initially because the 
terms were not particularly 
generous, bnt more recently 
because of dissatisfaction over 
the reduced security offered by 
the trust deed constituting the 
pew 17J per cent stock (at any 
rate in three cases out of the 
four). 

Not only is the proposed 
borrowing limit raised to three 
times ' capital and reserves 
rather than twice, as in the 
three more restrictive deeds, 
but the limitation of secured 
borrowings to one-half of 
capital and reserves is removed 
entirely. There is no indica- 
tion that Slater has found the 
existing borrowing restriction 
onerous — its end-1974 balance 
sheet would have permitted just 
over £160m. of borrowings, 
against -a crude actual figure of 
around £120m. (only Slater 
itself could supply the precisely 
defined figure). Still, the limit 
is low enough, and uncertainties 
over asset values are ' real 
enough, to suggest that the tech- 
nical addition of £14zn. to share- 
holders’ funds may not- 'have 
been the sole reason for pre- 
senting the- proposals;..? 

But the real point is that the 
institutions have harsh experi- 
ences elsewhere fresh in their 
minds. And they will be keen 
to see that reduced security is 
more appropriately reflected in 
tbe terms of stocks such as 
those- of Slater Walker. 

See also Page 13 
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Acrow 


Hosiery industry 
on short time 


A survey has shown that about 
half of the 115.000 employees in 
the hosiery and knitwear indus- 
tries are now working short time. 

Mr. Alan Kershaw, director of 
the Knitting Industries Federa- 
tion, based in Nottingham, said 
about 60 per cent, of their 
member firms were hit with some 
working a three- or four-day 
week. 


SHOP STEWARDS at the Small 
Heath. Birmingham, plant owned 
by the Norton Viliiers Triumph 
motor-cycle and engineering 
group will to-day be told what 
the company has decided for the 
future of the factory. 

They will almost certainly be 
asked to accept a further batch 
of redundancies among the 1.400 
workers because of the company's 
failure to persuade workers at 
the Wolverhampton plant to 
accept closure and transfer some 
production to Birmingham. 

NVT is likely to point out that, 
iT workers at the Wolverhampton 
factory had not taken up their 
fight to save their plant (now 
under the management of the 
Official Receiver) and had agreed 
to transfer some equipment to 
Small Heath, then Small Heath 
could- have beea maintained at 
its present manning level, and 
production could even have been 
increased. 

Small Heath shop stewards, 
yesterday awaiting the Board's 
plan, made it clear that although 


they wished the 1.600 Wolver- 
hampton workers well in their 
flghL their first duty lay with 
their own members. 

Around one-third of tbe Small 
Heath workforce is fully engaged 
in ma ki ng components for the 
motorcycles built at Wolver- 
hampton — the Norton 750 and 
850. These jobs could be lost 
unless either Wolverhampton 
survives or some of its produc- 
tion is transferred to 
Birmingham. 


Meriden 


Meanwhile, Wolverhampton 
workers were still guarding th'eir 
factory yesterday while union 
officials continued to look for 
.ways to raise money to keep it 
going. On Monday, Labour coun- 
cillors declared their support for 
some kind of “community co- 
operative " with local authority 
financial involvement 
Tbe present situation affecting 
both plants is being widely 


blamed on the former NVT 
motorcycle -factory at Meriden, 
near Coventry, now a workers' 
co-operative set up under the 
aegis of Mr. Anthony Wedgwood i 
Bean, when he was- Industry 
Secretary- 

Small Heath opposed the co- 
operative because much of the 
Meriden equipment was' to have 
been transferred to their now 
under-utilised plant. 

John Wyles, La bo dr Reporter 
adds: Britain's second largest 
union, the Amalgamated' Union 
of Engineering Workers, claimed 
yesterday that It was unhappy 
with WVT’s handling of public 
money received from the 
Government and called for an 
inquiry into the company's 
affairs. 

The demand for a public in- 
quiry, adopted by the AUEW 
engineering section's ■ executive 
council, is to be sent in a letter 
to Mr. Eric Variey, the Industry 
Secretary. 


Tax shortfall 


Moreover, to-day’s move is 
against the trend of longer-term 
rales, now rising in anticipa- 
tion of the Government’s large 
borrowing requirement for the 
period to the end of next 
March. 

These matters are related in 
the broadest economic context 
since the Government is 
obviously aware that the more 
quickly it can get business 
moving again the smaller Its 
own tax shortfall will be. .- 

A primary objective now is 
to stimulate private capital 
outlays, the sluggishness of 
which is doing most to hold 
the economy baek. The 
Economic Planning Agency 
estimates that private invest- 
ment dropped 20 per cent- -in 
real terms In 1974-75,- making 
this the main feature of the 
past recession. This situation 
Is showing no recovery yet. 


Acrow’s profits are £2.1 m. up 
at £5-9m. In the year to March 
— and that is almost exactly the 
extent of the turn round into 
profits at the Coles Cranes 
business. In addition, steel 
stock profits must have played 
a part in a year when overall 
inventories rose by £8m. to 
£35m^ and there was no repeti- 
tion of the previous year's 
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Weather 


Continued from Page 1 


U.K. TO-DAY 

PRESSURE is high to the North 
and South of the British Isles. 
Most districts will have variable 
cloud and sunny intervals with 
scattered showers in places and 
will be warm. 

London, S-E. England, East 
Anglia. E. Midlands, N.W. 
England, N. England, 

5.W. Scotland 

Sunny spells and scattered 
showers. Very warm. Max. 24C 
iTSFl. 

Cent. S. England, W. Midlands, 
N. Wales, Isle of Man, N. Ireland 
Perhaps a little rain in places 
at first but sunny intervals deve- 
loping with scattered showers. 
Max. 22C (72F). 


BUSINESS CENTRES 
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Channel Isles, S.W. England, j 
S. Wales 

Brigbt or sunny spells with a 
few showers. Wind westerly 
light. Max. 20C (6SF). 

N.E. England, Borders, 
Edinburgh, Aberdeen, 

NJE. Scotland 

Bright or sunny spells inland. 
Coastal fog. Warm but cooler on 
coasts. Max, 23C (73F). 

Cent. Highlands, N.W. Scotland 

Sunny spells and mainly dry. 
Max. 21C <70F). 

- Orkney, Shetland 

Bright intervals and fog 
patches. Wind easterly light. 
Max. ISC («4Fl. 

Outlook: Sunny spells with 
some showers particularly in the 
South-West 

Lighting-up: London 20-59, 
Manchester 21-14, Glasgow 21.30, 
Belfast 2L33- 


Attack on policy for Leyland 


NORTHAMPTON 
BEATS INFLATION 


been taken before Lord Ryder 
was asked to report. 

“If as we believe, the Govern- 
ment’s initial Ministerial stance 
conditioned the findings of the 
Ryder report, and the Depart- 
ment, having examined the 
report gave further advice to 
Ministers, this is a process of 
decision which has been acceler- 
ating through all its stages," the 
report says. 

“Dissent from the original 
view became steadily more diffi- 
cult and in the end, impossible." 

In this context, the committee 
attacks' the failure of the Govern- 
ment to present the azguments 
for and against completely inde- 
pendent truck and bus. quality 
car, and mass producing car 


companies to the House of Com- 
mons. 

“We have no evidence that 
they have been j seriously 
examined at all " it says. 

In the large section of the 140 
page report not dealing with 
British Leyland, the committee 
praises the record of<"the com- 
ponent, commercial vehicle, and 
design sectors of the British 
motor Industry. It points out that 
these bave given Britain an In- 
creasing surplus on motor exports 
over imports over the years. 

The areas which it singles out 
for special mention are over- 
manning -^ it would like to see 
an industry-wide appraisal of the 

problem — the lack qf invest- 
ment, and the quality of British 
ears. 


Manufacturers should produce 
a reliable and fault-free product 
in the first place, rather than 
relying on dealer checks, and pay 
greater attention to consumer 
preference, it says. 

The standard or reliability of 
British cars was “ clearly 
inadequate," the report con- 
cludes. . . 

It also casts doubt on the 
future of Vauxhall and Chrysler, 
which it says could be placed in 
an even more difficult position if 
Government backing allows 
British Leyland to support a 
“differential pricing" system to 
their -disadvantage. - - 

Both companies, says the com- 
mittee. “ are in a long-term loss- 
making situation — most probably 
because of lack of scale.” 


Continued from Page 1 
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Conference on Rhodesia 
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white control of white areas 
indefinitely while allowing blacks 
to control tbeir own areas, and 
Increased participation in central 
government though with ulti- 
mate white control. In the face 
of persistent threats of an in- 
crease in guerilla - activity. 
Rhodesia has been increasing its 
security forces build-up in recent 
weeks and there have been per- 
sistent references by Govern- 
ment spokesmen to plans for a 
“ big push ” in wipe out 


“ terrorism ” later this year. 

" Perhaps the only really en- 
couraging sign is the presence— 
as observers— of the .Govern- 
ments of South Africa. Botswana, 
Mozambique, Zambia and Tan- 
zania. all of whom bave a vested 
interest in seeing an early, agree- 
ment. 

Unfortunately, there- is a limit 
to the amount of pressure that 
they can place on their respec- 
tive clients. Titus, the black 
presidents cannot— even If they 


so wished— push the ANC into 
accepting anything less " than 
majority rule within five (if not 
two or three) years. 

For his part Mr. Vorster can- 
not force the white Rhodesians 
into accepting anything remotely 
like black rule within ten years, 
at the very least. 

In other words, the situation 
has in It all the ingredients ;of 
a continued stalemate and a 
resultant later escalation of the 
war. 



Move your office from London to 
Northampton now, and you can 
save up to 80 % on your rent and 
rales. What’s more, your staff 
will save on fares and travelling 
time, and we can offer them 
rented housing, or there’s a wide 
range of houses for sale at 
reasonable prices. 

• North ampton”s little more 
than an hour from London by 
road and by rail, and we have 
offices to let at only £3 per square 
FobL We can also offer sites — 
in the centre of the established 
town, in out new district centre, 
and at our attractive new 
employment areas. And no 
QDP is required in 
Northampton! 

Conie and are for- yourself. 
Give L. Ausfin-Crowc BSc 
FRICS, our Chief Estate 
Surveyor, a ring at 0GCW 34734, 
or wnte to him .at Northampton 
Development Corporation, 

2-3 Market Square" 

Northampton NNI 2EN. 
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